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Notes of the Week 


T was perhaps too much to expect that the good 

feeling which, at the start, characterized the strike of 

the farm labourers in Norfolk would be maintained. 
From causing small and trifling disturbances, the 
strikers have gone on to commit more serious acts, 
including interference with the police, though reports 
in the Press have been coloured by sensationalism. The 
strike remains localized, but the fundamental question, 
which really is the future of the whole agricultural 
industry in this country, stands unanswered. We 
understand that the Ministry of Agriculture is striving 
hard to bring about a truce between farmers and men, 
in order that both may have the opportunity of dis- 
covering what relief the Government will propose to 
give the industry on the reopening of Parliament. A 
Statement of the Government’s policy, the tenour of 
which has already been announced, will probably be 
made on Wednesday, when one of the chief committees 
appointed in December by the Prime Minister will have 
an interim report ready that will provide fresh points to 
debate. In an article printed on another page a cor- 
respondent reviews the local position. 


THE REVENUE SURPLUS 


A year ago Sir Robert Horne budgeted for a surplus 
of less than a million and took power to 
borrow in order to meet contractual obligations 
to redeem debt. Thanks to a series of sur- 
prises, especially on the expenditure side, the 


financial year ended with a balance on the right side of 
£101} millions, the whole of which has gone in debt 


reduction. It is a wild orgy of miscalculation, income 
tax, for example, having yielded £50 millions more 
than the estimate, chiefly owing to unexpected payments 
of arrears. The huge balance secured in the past year 
only adds to the difficulties that Mr. Baldwin has to 
face owing to his predecessor’s questionable proceed- 
ings. The taxpaying public naturally clamours for 
relief and will be hard to persuade that last year’s 
balance is quite a different matter from a surplus next 
year. Sir Robert Horne, who has been talking to an 
interviewer, thinks that in the current year income tax 
is likely to yield £70 or £80 millions less and that there 
will be ‘‘ comparatively little to be received from the 
Disposals receipts ’? which last year brought in nearly 
450 millions. On these figures Mr. Baldwin seems to 
have nothing to give gway. 


THE ESSEN INCIDENT 


Whatever tendency there may have been on 
the part of Germany to open negotiations with 
France has been completely checked, at all 
events for some time, by the unfortunate shooting 
incident at Essen, the result of which has plainly been 
to stimulate the growing spirit of German Nationalism. 
The French and German accounts of this lamentable 
affair are in sharp conflict, but we must admit that the 
French version appears on the face of it somewhat 
improbable. It states that a small detail of twelve 
French soldiers was attacked with bricks and revolvers 
by five thousand workmen from Krupp’s. An attack 
by such overwhelming numbers could surely have had 
only one result—the death of the twelve French 
soldiers; but at the end of the affray they all remained 
uninjured, while fifty of the Germans were killed or 
wounded. These highly unpleasant facts tell their own 
story. As for reparations, France is now getting coal 
and coke at the rate of about sixty thousand tons a 
month, as against about a million tons a month before 
the occupation, though the occupation has lasted three 
months. This also tells its own story. 


SOVIET WAR ON RELIGION 

Those in this country who desire to see better rela- 
tions established between Britain and Russia, must 
deplore the reply made by the Soviet Government 
to the representations of the British Government 
regarding the sentences passed on Archbishop Czepliak 
and his coadjutor Monsignor Butkevitch. The reply 
was so insulting that Mr. Martin, the British Trade 
representative in Moscow, to whom it was sent, refused 
to transmit it to London. It is not too much to say 
that the condemnation of these high ecclesiastics, whose 
real offence was loyalty to their faith, and the execu- 
tion of one of them (at first denied, then admitted, by - 
the Soviet Government), has outraged the conscience 
of the world. Every shade of opinion in England has _ 
been deeply shocked, and even the Labour Party, 
which cannot be accused of hostility to Russia, has 
expressed its disgust. But the Bolsheviks proclaimed 
war on religion long ago, and in this respect at any 
rate their policy remains unchanged. It is only over- 
mastering economic pressure that has made any change 
in them at all; but no political improvement can avail 
in the face of such a lack of moral feeling. 
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AN UNPRECEDENTED PROTEST 

‘*Unprecedented’”’ is perhaps the least harsh word that 
can be applied to the course adopted by Mr. Ramsay 
Macdonald in writing to the Japanese Ambassador in 
London on a subject in which he said, by way of 
justification, the ‘‘ Labour Party takes the greatest 
interest.’’ The Labour leader had heard on 
‘** authority ’’’ that the Russian Government had 
addressed a Note to Japan, protesting against her 
arming the remnants of a scattered White army in 
Siberia for the purpose of reopening hostilities in the 
Far East. The Ambassador was courteous enough to 
reply, but it was a crushing reply. He affirmed that 
there was not a shadow of truth in the allegation, and 
he has made public Mr. Macdonald’s letter and his 
answer to it. Apart from the noteworthy fact that 
Mr. Macdonald has identified himself with the 
Bolsheviks in this matter, there remains the question, 
by what right does he address such an inquiry direct 
to the representative of a foreign country? Surely his 
thirst for information could have been satisfied in the 
usual way in the House of Commons. He has got, as 
it is, a merited rebuke. 


LAUSANNE AGAIN 

With the same promptness which marked the 
decisions of the experts in London, and the dispatch of 
the Allied Note to the Turks, the Angora Assembly has 
intimated acceptance of the Allied invitation for the 
resumption of the Lausanne Conference. Such expedi- 
tion augurs well for the prospects of that conference 
and a speedy settlement of this far too long-drawn-out 
controversy. Meanwhile the New Turkey, which is 
nothing if not democratic, has passed an electoral law 
enfranchising all men of eighteen and upwards, though 
it has rejected a proposal to give votes to women. A 
general election will shortly take place, but it is not 
anticipated that the result will have an adverse influence 
on the negotiations at Lausanne, which are to begin 
without any unnecessary delay. 


AN IMPORTANT EVENT 


An event of the utmost significance, as affecting 
Far East relations, occurred at the end of last week, 
though it was noted only in one or two newspapers, 
very briefly and without any supplementary com- 
ment. This was the cancellation, by mutual consent, 
after lengthy diplomatic negotiations between Wash- 
ington and Tokyo, of the Lansing-Ishi Agreement, 
whereby the United States in 1917 recognized Japan’s 
** special interests ’’ in China. It may be recalled that 
the agreement was wrung from a reluctant American 
Government under pressure from Japan, at a 
critical stage in the war, and that Japan used 
it to strengthen her hold on China. The bulk 
of the American people were always strongly 
opposed to it, and deeply resented the _ inter- 
pretation Japan placed upon it. What the argu- 
ments were which the United States has brought to 
bear on Japan so successfully are not stated, but the 
effect of the cancellation will be greatly to enhance the 
prestige of America in the Far East. That it will do 
any great good to China is another matter. And it 
will hardly tend to further British interests in that 
quarter of the world. 


THE DOMINIONS AND TREATY POWERS 

It is evident from the keen discussion now proceed- 
ing in the Dominions on the action of Canada in 
signing, on her own account, the halibut fishery treaty 
with the United States, that the question of treaty- 
powers, vis-a-vis Britain and the self-governing 
members of the Empire, will become the principal sub- 
ject of debate at the next Imperial Conference. Opinion 
in the Dominions is far from unanimous in endorsing 
the Canadian Government’s action, and is sharply 


divided even in Canada, where it may cause a fresh 
alignment of political parties. At present the Canadian 
Government, Which is Liberal, has a very slight and 
precarious majority over the Conservatives and the 
Progressives (Farmers) together. The Conservatives, 
led by Mr. Meighen, the late Premier, disapprove of 
the Government’s action; the Progressives are the 
doubtful element. The question is obviously one that 
calls for delicate handling, but a decision is necessary 
in the general interests of the Empire. 


DEMOCRATIC CONTROL IN THE COMMONS 

The Independent Labour Party, to judge from some 
of its proceedings at its Conference, does not regard 
very hopefully the chance of Labour coming into power. 
At any rate, it is disposed to work now for the estab- 
lishment of Parliamentary conditions which would 
gravely prejudice its prospects of remaining in power 
if it attained thereto. It has seriously discussed, and 
appropriately enough referred to a committee, the 
resolution in favour of a scheme whereby the Depart- 
ments of State would be controlled by Committees 
elected by the House of Commons, and whereby, pend- 
ing such control, the collective responsibility of the 
Cabinet would be ignored in voting on measures. It 
would be a waste of words to comment at any length 
on the unpractical nature of this method of securing 
democratic control over policy. Its adoption would 
create Parliamentary anarchy. Even assuming, and 
it is a large assumption, that the more direct the popular 
control of Departments of State the better, this is a 
world of second-bests, and refusal to accept the com- 
promises of political life generally argues not an 
exceptionally firm grasp of principle, but an unusually 
weak apprehension of the material in which, and con- 
ditions under which, principle has to be applied. 


THE COMEDY OF “ REUNION ” 

We do not know whether in Leeds people have the 
heart to give a wedding lunch after hearing that the 
wedding is postponed; at the moment of writing there 
is still doubt whether the Leeds Liberal Federation will 
persist in lunching Mr. Lloyd George now that Mr. 
Asquith has declined its invitation and suggested that 
nuptial festivities had better be delayed till co-opera- 
tion between Lloyd Georgians and Asquithians has 
gone further at Westminster. Should the lunch take 
place, it will, we imagine, prove a somewhat awkward 
affair even for a guest with Mr. Lloyd George’s ability 
to carry things off. But, it is more or less officially 
declared, lunch or no lunch, there is nothing in. Mr. 
Asquith’s letter to Leeds to check Liberal reunion. 
There is, indeed, no flat rejection of overtures, but 
there is a cheerfulness in procrastination and a fastidi- 
ousness about trysting places from which we, if we 
were Liberals, should draw melancholy inferences. 
Liberalism, however, is supposed to be a hopeful creed, 
and expectations of reunion may not be appreciably 
diminished by the failure to bring its two leaders 
together. 


LORD READING’S DEFENCE 


As a reasoned defence of his action in ‘‘ certifying ”’ 


the salt tax, Lord Reading’s lengthy statement in the 
Gazette of India is, on the whole, sound, but as an 
attempt to conciliate Indian political opinion it is 
doomed to failure. The responsibilities which weigh 
heavy on him are not shared by the politicians he 
addresses, and they are not put out of countenance by 
being reminded that they could suggest no alternative 
to an increase of the salt tax. They cannot by his 


arguments be deterred from exploiting the old and 
general dislike of that tax, or from suggesting that the 
special powers used by the Viceroy to bring it into 
operation constitute a menace to the development of . 
popular government jn India. 
pass. 


The present crisis will 
What will remain is the inelasticity of Indian 
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revenue and the irresponsibility of elected legislators 
under a system which enables them to vote against 
taxation without any fear of the consequences. The 
Viceroy may deliver India from those consequences 

ain and again, in financial or other matters, but 
overnment by an explanatory deus ex machina tends 
neither to efficient democracy nor efficient autocracy ; 
it tends merely to unpopularity. 


PROGRESS IN INDIA 

Expenditure is but a rough measure of progress in 
education, public health or State-inspired industrial 
development, but it is some measure; and in a country 
like India, public outlay on such objects is more nearly 
related than here to the facts of advance or retrogres- 
sion. The retrenchments already effected, or likely 
to become necessary, have evidently caused Lord 
Reading no little anxiety. In the defence of his policy 
(on which we comment above), he adroitly reminds 
Indian critics that difficulties in the Central Exchequer 
involve delay in giving relief to the Provincial 
Governments, in which various beneficent depart- 
ments have been entrusted to Indian Ministers. The 
suggestion, of course, is that the Government 
of India being enabled to begin the re- 
mission of the nine crores of rupees exacted 
from the Provincial Governments, ampler funds 
would be available for expenditure according to 
the wishes of the Indian people, so far as such wishes 
may be represented by the Ministers. Unfortunately, 
and almost wholly through British error, educated 
India has been trained to think of progress as a matter 
of changes in constitutional institutions, and though 
there is plenty of lip-service to educational and indus- 
trial ideals, there is not much practical concern for 
their realization. The disposition of educated India 
is to assume that ‘‘ freedom ”’ being acquired, these 
other blessings will be added to it automatically. The 
rest of India, the huge majority of the countryside, 
cares nothing whether they be added or not. 


ZAGHLUL PASHA’S HEALTH 


Zaghlul Pasha has been released from Gibraltar, 
and so far as we can judge there is nothing to prevent 
his return to Egypt. According to the official 
announcement, he was set at liberty because his medical 
attendant reported that a change in his mode of life 
and a systematic course of waters in Europe were neces- 
sary for the re-establishment of his health. We there- 
fore note with concern that Pasha, after his release, has 
been in no hurry to proceed to Aix, whither he was said 
to be going, or to any other spa, but has decided to 
reside for some weeks at Marseilles, where he may be 
able to effect a change in his mode of life, without help, 
however, from any particularly healing waters. It will 
be another instance of ‘‘ Birrellism ’’ if he is permitted 
to go back to Egypt, and become once more the centre 
of Anti-British intrigue and agitation. What took 
place in 1921, after his former release and return, 
should be sufficient warning of the trouble he is only 
too likely to cause on this occasion. 


WINE FOR PROHIBITIONISTS 


Norway is'the stage of a development of the Prohibi- 
tion controversy which is at once amusing and 
instructive. In 1920 Norway went ‘‘ dry,”’ but with- 
out counting the cost. If prohibition killed within 
her territory the sale of the wines of France, Spain and 
Portugal, it also killed her dried cod trade with these 
countries, who said to her in effect, ‘‘ No wine, no 
cod !’’ Norway, however, finds that she simply cannot 
afford this loss, for dried cod is one of her main exports, 
and immense quantities of it had gone to these lands, 
particularly to Spain and Portugal. The question 
called for delicate handling. After somewhat protracted 
negotiations, Norway still remains ‘‘ dry,’’ but she has 
arranged to permit the importation of igmmense quanti- 


ties of French, Spanish, and Portuguese wines for 
‘‘medical and scientific purposes,’’ despite the fact that 
her Prohibitionists maintain that the quantities specified 
in the conventions with the three wine countries are 
about five times as much as she can possibly require 
for these purposes. 


“ POUR ENCOURAGER LES AUTRES” 


After a trial at Sofia extending over twenty months, 
the ministers of the Cabinet that brought Bulgaria into 
the war, and several of the generals who led the Bul- 
garian forces, have received sentence. Seeing that the 
great majority of the Bulgarians, anxious above every- 
thing to revenge themselves on Serbia for her success 
in the second Balkan War, favoured the entrance of 
their country into the war, the real crime of the 
ministers and generals was that in the end they were 
not victorious. The sentences now imposed upon 
them therefore seem excessive. Most of the ministers 
have been condemned to imprisonment for life, and the 
others to long terms. The generals fared only a little 
better. The two men who were chiefly responsible for 
Bulgaria’s fighting on the side of the Central Powers, 
namely, the ex-King Ferdinand and Radoslavoff, the 
ex-Premier, have escaped punishment altogether, by 
the simple expedient of keeping out of the country; 
General Boyadieff, an ex-war minister, is also 
*“‘ abroad.”” They were well advised to stay away, for 
Jekoff, the ex-Generalissimo, who bravely returned to 
stand his trial, was sentenced to ten years’ imprison- 
ment. 


HOLIDAYS 


Since holidays are meant to fit people for the renewal 
of work, and since more and better work is the nation’s 
chief need under existing conditions, it is a matter of 
more than private concern how holidays are spent. 
We hope that the great majority of the myriads who 
have lately been holiday-making have enjoyed them- 
selves, but suspect that a considerable proportion have 
had less mental change than they needed. To get 
jut of London is well, but to get into another mental 
world is also desirable, and we doubt whether this is 
quite as generally appreciated and acted upon as it 
should be. We are not recommending any austere 
method of spending a holiday. Quite the contrary. 
But there are comparatively few people who keep a 
pleasant folly of the mind in reserve against holidays 
and then yield themselves up to it. Either they allow 
their usual interests to encroach on the holiday, or they 
play at being purely physical, a game which requires 
more practice than three or four days away from work 
can give them. So there return to London a good 
many people with faces bronzed but with minds not 
quite so full of zest for work as they should be. 


LORD CARNARVON 


There is singular pathos and irony in the death of 
Lord Carnarvon on the morrow of the great discoveries 
in Egypt, with which his name will always be asso- 
ciated. To fall at the moment of triumph is not always 
so tragic. He who has seen the successful issue of 
his long endeavour may have been able to realize its 
value to the full before the sudden end. But an 
archeological discovery, such as Lord Carnarvon’s, 
yields material which cannot be fully valued till 
scholarship has related it to the sum of knowledge on 
the subject. Lord Carnarvon passes away, therefore, 
with but an jncomplete idea of what he and his fellow- 
workers have added to history. The superstitious will 
not fail to point to his death as an example of the 
danger of disturbing the tombs of ancient Egyptian 
monarchs ; we must see in it the workings of that chance 
which gives to some men a life too long for the fame of 
any achievement of theirs, and remove others at the 
climax of success and before they can truly measure it. 
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IMPERIAL CITIZENSHIP 


ORD PEEL has spoken lately, at Cheltenham, 

of Imperial citizenship. Whether he regards it 

as already existent, or as an ideal towards which 
the Empire is moving, is not plain from condensed 
reports of his speech, but it is notorious that its exist- 
ence is assumed by the aggrieved party in such disputes 
as that in Kenya, and we may expect to hear a good 
deal of the infraction of Imperial citizenship from one 
at least of the two deputations which have just left 
Kenya for London. Further, some of the time of the 
forthcoming conference of the Empire’s statesmen is 
sure to be wasted over Imperial citizenship, either as 
existent in some unsatisfactory because attenuated 
shape, or as something which the Empire should with 
all speed create. We need not, therefore, apologize 
for brusquely brushing away some of the confusion of 
ideas, due to rhetoric and to vague memories of Roman 
citizenship, which has gathered round this subject. 

In our opinion, there neither is, nor can be, any such 
thing as Imperial citizenship. Of the various rights 
enjoyed by persons under the British flag, a large pro- 
portion are shared by British subjects with aliens 
temporarily sojourning there, and these really derive, 
not from the beneficiaries being British in allegiance, 
for many of them are not, but simply from 
their existence as human beings in a_ civilized 
State. Of the remaining rights, nearly all are 
due to acts of the local or the Dominion or 
other central, but not Imperial, legislature. Such 
rights may be enjoyed by a British subject in one part 
of the Empire without giving him an effective claim 
to all of them on his migrating to another part. On 
migration he will have only such of them as the local 
legislation allows him explicitly, or by failure to exclude 
persons of his race. Thus an Indian, whatever the 
political rights conferred on him by the Government of 
India, with the consent of Parliament, may have only 
a portion of them in a Dominion or a Crown Colony, 
because legislation there has penalized persons of his 
race; and though he will have all in England, includ- 
ing that of sitting in the House of Commons, if elected 
thereto, that will be simply because in this country 
there is no excluding legislation. 

What rights, then, does being a British subject 
ensure always and everywhere? We believe only one 
right, that of protection against foreign Powers; and 
as this right becomes of practical value only outside 
the Empire, it is obviously irrelevant in any discussion 
of the rights secured within the Empire by being a 
British subject. And if being a subject carries with it 
automatically so little, citizenship is even more local 
and limited in the rights it gives. To base any Empire 
system on citizenship would be to shut out millions who 
are British subjects, but who have no part in the 
franchise in their own country and most assuredly no 
chance of it elsewhere in the Empire. The category, 
British subjects, being the only one that is comprehen- 
sive, it is with that category that statesmanship must 
work in unifying the Empire, and we haye seen that a 
British subject, as such, is entitled to nothing but 
defence against external foes. British allegiance has 
its high value as a condition of numerous benefits, but 
in and by itself gives no rights enforceable throughout 
the Empire. 

Those who think to alter this condition of affairs, 
either by pious rhetorical assumption that it has been 
altered or by uniform legislation by all the Govern- 
ments of the Empire, overlook an insuperable obstacle. 
They forget that the tendency in all the Dominions, as 
in a Crown Colony where white men have settled, is 
towards legislative discrimination as between European 
and non-European and not as between British subject 
and alien. The reason is not far to find. The 
European, or American, can be socially assimilated, 
and does not lower the standard of living; the Asiatic 
cannot be socially absorbed and introduces an awkward 
economic factor. Short of a complete change in con- 


ditions, which would need a miracle, Dominion legis- 
lation in regard to immigrants as they arrive, and in 
regard to their rights when settled, will continue to be 
governed by social and economic arguments, and 
Imperial citizenship will remain a dream. But suppose 
it to be ‘established, we should be faced with at 
least two unpleasant problems. One evidently would 
be the problem of naturalization. Different parts of the 
Empire have very different needs in respect both of the 
amount and the kind of population they need. Who 
could blame an inadequately populated unit of Empire 
for great liberality in granting naturalization to persons 
of a type which other parts of the Empire would object 
to receiving? Yet the hypothesis is that every person 
admitted to British allegiance anywhere would have 
full citizenship in every other part of the Empire. 
Again, if there is to be a citizenship carrying the same 
rights everywhere, will it not be necessary to exclude 
from it at least the most backward Asiatic and African 
populations? In other words, will not the new 
liberty for some British subjects involve new formal 
degradation for others? 

We need not labour these points. Imperial citizen- 
ship is a dream, and attempts at its materialization 
would be mischievous as well as unsuccessful. The 
more it is talked about the more bitterness is imparted 
to disputes in which it is supposed to have been 
violated. The future of the Empire is in practical 
co-operation for defence and for economic development, 
not in endeavours to reproduce, in circumstances 
utterly different, that Roman citizenship which is 
largely misunderstood by those who invoke it. 


LABOUR AND THE NATIONAL DEBT 


UITE lately Mr. Ramsay Macdonald, in dis- 

claiming Bolshevism, extolled the Fabians as 

the pure milk of the Labour-Socialist word. He 
seems to labour under the delusion that a milk-and- 
honey millennium can be secured without the revolting 
rigours of the Soviet regime—that the despotism of the 
ants is compatible with the business of the bees. It is 
not the aims of Bolshevism that he seems to resent, 
but the unpleasant means. The truth is that 
nationalism is at once his bugbear and the refuter of 
his fallacies. Let us choose as a test-case that of our 
National Debt. Only a few months ago Mr. Clynes, 
in common with the more international leaders of 
the Labour Party, dwelt on their anxiety about 
the National Debt, which is held up as a grinding 
burden on genuine industry. Surely this is most un- 
selfish of them. For, if we reflect, this grinding burden 
really weighs down the taxpayer, while it is clear from 
the published returns that the wage-earner contributes 
only a comparative fraction towards the interest which 
our National Debt entails. Some three hundred 
thousand persons bear the whole deadweight'with exem- 
plary patience and it should be, therefore, on behalf of 
these that both Mr. Clynes and Mr. Ramsay Macdonald 
should logically complain. Not only is there an 
income-tax overloading the middle class and the poor 
gentlefolks' who are now much reduced 
than any of the sale-bargains, but there is super-tax 
—a tax on a tax. There was the excess-profits tax, 
there is the Corporation tax and there are the excessive 
death-duties which constitute a formidable Capital levy 
in themselves, not’ to speak of the stamps which 
attend every transfer of capital save in the sale- 
rooms. But Robin Hood cares nothing for any 
of these things. He is out to relieve ‘‘ industry ” 
by relieving pockets and to maintain that such a 
‘** transference ’’ of purses is productive. 

Robin Hood, then, ever most national when he 
nationalizes or internationalizes something, bleeds for 
this incubus of the National Debt, which his own victims 
have to sustain. It is a situation worthy of Gilbert 
and Sullivan. Let him for a moment lay down his jungle- 
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handbooks about how to get on if not honest and re- 
flect nationally and rationally on the meaning of our 
indebtedness. How would Great Britain fare without 
her National Debt? It is, and for over two centuries 
has been, the measure of our credit. The wars that 
begat it have, through its furtherance of trade expansion, 
been greatly atoned for ; it has proved the golden lining 
of those thunder-clouds. We are still paying the interest 
on some of the loans which Pitt created at a charge on 
their issue price of between five and six per cent., yet 
who would contend that even now at one of our darkest 
moments the credit of Britain does not rank higher than 
it did after the Congress of Vienna? A century earlier 
Walpole was assailed for the dwarf of a National 
Debt that John Bull at that time easily carried, just as 
some sixty years later Pitt, by a strange irony, was 
equally attacked for creating a sinking fund. Yet the 
nation as a whole is better off commercially than it was 
then, and reform after reform—of recent years often ex- 
travagantly and precipitately projected—has been em- 
powered even to Straining-point, just because of that 
credit of which the National Debt is the symbol and 
the standard. Wipe out our National Debt and bank- 
ruptcy might loom in view; the very elimination would 
amount to an admission of insolvency. This may 
sound a paradox, but it is true, true not only in experi- 
ence but in sentiment. Nor should it be forgotten, as 
too frequently it is, that the Government is not paying 
the stated interest on the debt, but that interest less 
the taxes levied upon it. How it uses the surplus, 
whether it is a steward or a spendthrift, is indeed the 
measure both of its honour and of its capacity. The 
fallacy of wiping out the National Debt at the cost of 
a levy ruinous both to industry and solvency (though 
Mr. Macdonald holds that its martyrs should welcome 
the furnace), resembles that other fallacy of theirs in 
the ’eighties, when John Burns denounced thrift. That 
fallacy also did its work—the only work it was inclined 
or fitted to do. 

But, it will be urged, our old Consolidated Fund was 
irredeemable, whereas many of our gigantic new war 
loans are to be redeemed at no long distance. Does 
anyone suppose that, in the main, these will be can- 
celled in hard cash instead of by renewal through Con- 
solidation? No sane person does, and it is only play- 
ing on ignorance to forecast such operations as intoler- 
able. The Labour Party will of course also object 
that Labour suffers from direct taxation, that 
the tea and tobacco duties are still imposts on neces- 
sities, though it would not, I fear, make any grievance 
of the beer duties which concern the working-man much 
more nearly and which he will also perhaps be taught to 
attribute to the National Debt. Nor, it may be added, 
has the lesseniny of the tea-duty resulted in cheapening 
tea. Wages have risen enormously, and we refuse to 
believe that he and his wife stagger under the current 
prices, especially as it is the more expensive teas, for 
example, that they always choose and prefer. Everyone, 
of course, would like to live gratis, and bribes always 
glitter at first sight. But the British handworker is not 
always gulled by illusions and, despite an education 
that almost seeks to unfit him for life, still retains the 
native shrewdness that shows him that there is no 
lucky bag available for satisfying spasmodic wants in 
advance of national needs, that those who cry for the 
moon are often lunatics, and that such as make moon- 
shine a profession require to be well-paid. The very 
men who most insist on obliterating the National Debt 
are those who demand free commerce with the Soviets. 
But the bubble of ‘‘ bursting cornbins ’’ has itself 
burst like every bubble from the South Sea downwards. 

Let us venture on two practical suggestions. The 
next Budget would benefit by including a graduated 
stamp-duty on the sale in auction-rooms of every 
article above the value of fifty pounds—the tax to be 
paid by the vendor who would probably have bid as 
much as it would entail against some competing pur- 
chaser. And, in view of our recent agreement with 
America, the National Debt should be ‘‘ consolidated’ 


as soon as possible. Posterity should justly pay part 
of the burden imposed as the cost of a deliverance 
from vassalage. 

We have become bankers for all the Allies this side of 
the Atlantic, though we are still partially in pawn to 
America through the rigmaroles of a loose regime. But 
these are no reasons for oblique experiments with the 
National Debt or for the friends of all mankind to pro- 
fess a Spartan and a sterile economy. First let them 
purge their own purlieus. We should remember 
Canning’s Anti-Jacobin : 

. . « Give thee a penny! 
I'll see thee damned first. 


THE CITY OF ORDER 


IKE a truly great man, a great city does not 
pose, but lives naturally. Both are too intensely 


occupied with their activities to meditate much 
upon their own genius, the appraisement of which, 
moreover, comes best from outside. Of the chief cities 
of the world, London is probably the most consistently 
silent concerning its greatness; indeed, it appears as 
unconscious of it as a healthy man is of his vital 
organs. Any ‘ Guide to London ’ will present you with a 
staggering array of figures proving the enormous size 
of the capital of the Empire—so many thousands of 
miles of streets, so many railway stations, churches, 
post-offices, and so forth; and it may be some help 
towards realizing its population, to remember that it is 
fifty times as great as that of a good-sized provincial 
town. You discover for yourself that it can never be 
fully explored by one person; any chance occasion may 
take you into an unfamiliar region, in which you might 
just as well be a countryman, so far as finding your 
way unaided is concerned. But London takes quite 
simply and for granted its own huge dimensions, which 
so forcibly impress the stranger within her gates—and, 
after all, there is nothing herein for astonishment ; 
countries sufficiently populous and prosperous might 
quite possibly, in the future, cover their entire area 
with bricks and mortar. The remarkableness of London 
lies especially in its unique character and atmosphere, 
its highly-developed organization, its poise in motion, 
its precision in accomplishment—its many-sided 
advanced development. 

Notwithstanding the curious variety of social tone, 
according to district, and the wide sub-division of its 
local government, London is a distinct and coherent 
entity, having the unity of a large population con- 
ducting its daily affairs of business and pleasure with- 
out the least fuss or excitement, and with a voluntary 
and self-taught discipline which is a quintessence of 
commonsense derived from its own interactions on so 
large and complex a scale. A superficial but reliable 
indication of the mental equilibrium of any aggregation 
of townsmen, is the manner and management of their 
street traffic. In many a lesser town. this calls absurd 
attention to itself; it is irregular, spasmodic and self- 
conscious. London’s unending procession, a demo- 
cratic medley of every kind of conveyance, on every 
kind of errand, proceeds on its swift course so unerr- 
ingly that the vehicles seem intelligent beings, direct- 
ing themselves; the drivers do their work, but 
otherwise give no evidence of their presence aboard. 
That same orderliness and economy of attention are 
exercised throughout every branch of activity. 
Whether you are entering a theatre, inquiring as to 
transit to Morocco, buying furs, or being interviewed 
regarding an appointment, the business is conducted . 
in a crisp and pointed manner, without hurry, but with 
no loss of time. Those who value their own hours are 
only too familiar with the problem of small things, the 
inevitable preoccupations of every day which encroach 
so largely upon time they could wish better used. It 
is a remarkable fact that these hundred-and-one neces- 
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sary daily concerns, of personal or household require- 
ments, are not to be reduced to smallest proportion by 
retreating to a quiet country place (where an hour may 
be lost in arranging, say, to have your spectacles 
altered), nor to any provincial town untrained in the 
economy of time, but by boldly choosing the very hub 
and centre of the nation’s activities; for though the 
greater facilities will doubtless enlarge your wants, 
their satisfaction is so easily and expeditiously obtain- 
able as scarcely to demand a thought. 

The individual Londoner is business-like, direct and 
of a high intelligence for all practical purposes. If he 
has occasion to ask what, precisely, you mean by some 
question, the fault is probably yours. He does not 
beat about the bush ’’; he can answer yes or no, 
and have done with it; his clear and ready mind 
scorns the dubious rumination of the slow-coach. It 
may never have occurred to those who inhabit drawing- 
rooms how much fret they are spared by reason of the 
accuracy of office-workers, those little-reckoned per- 
sons who pour in their millions every morning into the 
central area of business. But indeed these are boons 
highly to be appreciated, to receive correct accounts 
from bankers or coal-merchants, concise and intelli- 
gible correspondence on all matters of business, and 
for all such affairs to be dealt with at their date and 
hour unfailingly, with a minimum requirement of 
vigilance on your part. Business efficiency is, of 
course, a collective product; in no town are individuals 
naturally infallible or disposed to take infinite pains, 
system is the thing, and in London system rules. 

Its fortunate inhabitants are privileged largely to 
avoid useless conversation. The individuals in the 
passing crowds being mostly unknown one to another, 
it is not taken amiss if you fail to recognize an 
acquaintance; also, by general consent you may, if 
you so elect, refrain from any talking across your 
garden fence beyond the exchange of a civility. In 
many a provincial town, every pedestrian, almost every 
cyclist, looks at all the people he passes, an exercise of 
attention natural enough in a village, but which may 
become, in a town of some size, a perfect nuisance 
both to observer and observed; nor is this nerve- 
racking vigilance due solely to the fear of passing an 
acquaintance unrecognized; the original curiosity of 
lonely places survives in so populous a centre, while 
London, in its full stature, has wisely outgrown it. 
In a town large enough to have an abundance of local 
events, but not too large for the gathering of an enor- 
mous mass of information about other people’s affairs, 
the natural result is that conversation becomes mainly 
concerned with detail; it is difficult to see the wood for 
the trees, to cultivate the habit of looking beneath the 
surface of things. Though perhaps such provincial 
minds may not 

think the rustic cackle of their bourg 
The murmur of the world 
they may be in even worse case, being unaware of the 
existence of any world where all that relates to 
humanity is surveyed and studied in perspective and on 
large principles. 

London allows you to live as sociably, or as detached, 
as you please. Certainly those dependent upon fre- 
quent company of their own choosing may experience 
the drawbacks of distance, their circle of friends per- 
haps residing at various points within a radius of 
twenty miles; but for the moral support of everyday, 
there radiates everywhere a tacit goodwill of the thou- 


We much regret that, owing to a misapprehension on 
our part as to the date of publication of ‘ The World 
Crisis,’ by the Rt. Hon. Winston S. Churchill, C.H. (to 
be published by Messrs, Thornton Butterworth on 
Tuesday next), a notice of this book appeared in Mr. 
Filson Young’s Causerie in last week’s issue of the 
Saturpay Review. A further review of this book will 
be published in due course. 


sand strangers you pass, or sit alongside in bus or 
tramcar—a proof is their very silence and apparent 
aloofness; they are far too polite and good-natured to 
indulge in the staring or quizzing you may encounter 
in towns where some primitive crudities survive. 4 
daily journey to the centre, at business hours, offers 
excellent opportunity for reading to some purpose; you 
have the stimulus of company, while retaining Privacy 
intact. If those who can never feel at home in the 
great city should decide to settle in a smaller town 
they may come to rue the step; for it is good to be let 
alone when you so desire. 

To dwell, not ‘‘ out of humanity’s reach,’’ but in the 
midst of a large aggregation of well-ordered humanity, 
is truly a valuable privilege. Even for individually 
purposeful pursuits, such as any branch of the arts, 
many practical qualities must be called in aid, chief 
among them being the capacity for work—concentra- 
tion, economy of time, energy perseveringly applied. 
Though quiet surroundings may favour personal devel- 
opment, it may be questioned whether those residing 
always in the country can altogether resist its natural 
suggestion of living placidly and easily; whether, in 
fact, if they spent no part of their life in a great city, 
they would ever learn fully to work. For any career 
among those multifarious activities by which gain and 
distinction may be won, the capital offers the largest 
facilities; it shows you the clear road, and imparts 
energy and inspiration for its pursuit. 


A DISPASSIONATE INQUIRY 

By James AcatTE 
Angelo, By? Adapted by Louis N. Parker. 
Ts condemn a new surgical operation because the 


Drury Lane. 


first person who undergoes it happens to die, 

would be absurd. To say that ‘ Angelo’ is a 
grossly foolish example of a new method of production 
is not to argue that the method in itself is wrong. 
That the theatre should make surrender to the cinema 
may or may not be a good thing; possibly Mr. Arthur 
Collins may turn out to be as admirable an innovator 
as the actor who first played Brutus in a toga. There 
must have been an outcry when first the curtain drew 
up on bare Roman legs; recognition of greater veri- 
similitude can only have come later. Let me record 
for the present that as the Drury Lane performance 
wore on I not only ceased to look for a heightened or 
even different quality of emotion, but began consciously 
to miss the normal pleasure of the theatre. 

The play contains thirty-three scenes in which the 
actors speak, and eleven in which they are silent. These 
latter the programme significantly calls ‘‘ pictures ”’; 
they are as much creations of the brain as Napoleon’s 
backward glance at Waterloo or Little Eva’s premoni- 
tion of the angels. The whole of the stage is plunged 
in darkness, except for that little portion which reads 
for us what is passing in the mind of one of the char- 
acters. To facilitate the setting, each picture is on a 
different level and sometimes in a different plane from 
its fellows; the effect, to at least one spectator, is one 
of extraordinary irritation. As with the picture so with 
the scenes; the full stage is used on some half-dozen 
occasions only. 


It is difficult not to confound future possibility with 
present failure. Part of the genius of the cinema lies 
in keeping the eye of the spectator so busy that he has 
not time to notice that his mind is idle, in the excita- 
tion and satisfaction of small expectances. At Drury 
Lane, the sum total of such consummations is forty- 
four, which is some hundreds too few. Not only the 
immense variety, but also the rapidity of the cinema 
is absent; there is always an appreciable wait, and 
sometimes the wait is as long as the picture. The 
‘* shots ’’ contained in the present production were 
either straightforwardly ugly like the worst kind of 
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representational scenery, or feebly pretty like the draw- 
ings of Marcus Stone, or akin in their scalloped frames 
to the garishness of a box of candied fruits, or 
reminiscent of the Berlin-wool zstheticism and sorrows 
of Werther. But even if the pictures had been beau- 
tiful they could hardly have amounted to more than a 
costly form of that old-fashioned and depressing enter- 
tainment known as tableaux vivants. Another item 
in the cinema’s appeal is its straightforwardness. 
Film-stories do at least begin at the beginning. A 
self-respecting screen-version of ‘ Hamlet,’ for 
instance, will begin with the precedent King of Den- 
mark sleeping within his orchard, his custom always 
of the afternoon, if indeed it does not hark back to 
Claudius’s first solicitations of Gertrude. The Ghost 
‘will use the ‘* shot ’’ of his murder to point his recital, 
and whenever Hamlet bethinks him of his revenge, it 
must be at the prompting of the by now familiar image. 
But for the rest the story will follow in order, enlarged, 
of course, out of all knowledge with ‘‘ close-ups ’’ of 
the new king draining his draughts of Rhenish, and 
elaborations of the voyage to England, and so on and 
so forth. The use of the spectator’s imagination will 
be abrogated, but he will get the benefit of whatever 
value there may be in a plain unvarnished sequence of 
events. The tale of ‘ Angelo’ happens to be a muddled 
one, as the synopsis given in the programme pathetic- 
ally admits: ‘‘ We are from time to time reminded 
that it is a story by being whisked back to Bruno’s 
room, where Angelo is telling it.’’ The story at its 
best provokes impatience—a farrago of German senti- 
ment, imagery and fairy-tale, nursemaid’s matter told 
in the oblique manner of Mr. Conrad at his most 
perverse. What exactly befell Angelo, and why, and 
when, and in what order, I could in no way discover. 

It is probably more profitable to consider how much 
of gain this new method might bring to the theatre 
under the best conditions; to inquire what advantage 
might accrue if the story were either credible or of 
moment or both, if it were well told, if the pictures 
were intrinsically beautiful or suggestive of beauty, if 
the waits were entirely done away with, if the accom- 
panying music were something more than meanderings 
in futility. Personally I cannot see the possibility of 
any emotion here which the film cannot better. The 
actors have become so subservient to the décor that 
one ends by resenting them. They lose their flesh-and- 
blood effectiveness without taking on the peculiar virtue 
of the marionette or the ballet-dancer. And it goes 
almost without saying that the art of the dramatist— 
which consists in selection, emphasis and, by stimulat- 
ing his imagination, the elevation of the spectator into 
responsible and active collaboration—goes by the 
board. It is difficult to see that a play produced upon 
the lines of ‘ Angelo ’ can ever possess zsthetic value 
higher than that of the film or the illustrated papers. 
You can have your super-film or your half-crown 
magazine, but the appeal remains essentially pictorial 
and, by its very comprehensiveness, essentially non- 
dramatic. I must think that this static quality was 
reflected in the apathy of the audience which, on the 
evening of my visit, was small and at times openly 
derisive. What there was of applause was persistently 
started by a single individual seated in the pit, who 
effectively, if unconsciously, fulfilled the function of 2 
claqueur. One scene alone was hailed with spon- 
taneous and general approval—that of the féte at the 
Grand Duke’s. Here the Mozartian atmosphere was 
captured; the remaining scenes were like illustrations 
to ‘ Die Gartenlaube’s ’ dreary serials. Of interest in 
the play there was none. 


It has never been my fortune to see Mr. Moscovitch 
in a reasonably good play, in matter which called for 
more than a superficial display of his abundant tech- 
nique. I am convinced that this actor could run 
through his present part with his eyes shut, were it 
not for the necessity of finding his way in the dark 
from one cubby-hole to another. 


that kind of skill which enables the quick-change 


artist of the music-hall to impersonate Dick Turpin, 
Black Bess, the road to York and the Cathedral Minster 
all inside two minutes. Mr. Moscovitch passes from 
youth to eld and back again with a facility which ceases 
to startle after the trick has been performed, say, a 
dozen times. And | really do not think that so ripe an 
actor looking like Beethoven with a dash of Lord 
Lonsdale, should be asked to impersonate a callow 
composer questing for the theme of his first sonata in 
the branches of a tree like a schoolboy on the look-out 
for his first bird’s-nest. Nor yet to imitate the male 
half of the Babes in the Wood, and lie him down while 
young ladies from Miss Pinkerton’s Select Dancing 
Academy bestrew him with imaginary flowers. When 
there is any acting to be done, Mr. Moscovitch does 
it adequately; and his gestures and posturings strike 
one as those of a young man. But the plain truth of 
the matter is that this particular play is unactable 
rubbish. This is unimportant. What is important is 
that this new method of production marks the cinema’s 
first definite assault upon the theatre, an attack so 
badly marshalled in the present instance that we cannot 
judge of its ultimate strength. 


NEXT WEEK 
April 10. Anna Christie. By Eugene O'Neill. Strand. 


TINTORET 
By TaNcRED BoRENIUS 


O be an artist of universally acknowledged 

| greatness, and one whose performance has been 
commented upon by a long succession of writers, 

is by no means inevitably equivalent to being a master 

whose influence and position in the history of art are 

fully realized. Indeed, there are cases when one might 

say that the number and extent of appreciations that 

have been put forward only emphasize how little the 
real significance of an artist’s work has been grasped. 

Reflections such as these are prompted by the 
appearance of a recent German monograph on the 
drawings of Tintoret.* Not that this particular volume 
—from the pen of a well-known art historian, Baron 
von Hadeln—could in any way be included under the 
category of unintelligent criticism. On the contrary, 
its introductory pages deal in an admirably lucid and 
succinct manner with the problems of style criticism 
suggested by Tintoret’s drawings, from the number 
of which Baron von Hadeln, it may be noted, excludes 
the whole of the famous British Museum sketchbook ; 
while a carefully selected series of reproductions gives 
striking demonstration of the amazing power of 
synthetic statement with which charcoal, black chalk or 
reed-pen became charged when wielded by Tintoret's 
hand. 

But all the mpre vividly does this scholarly survey 
of one subordinate section of the artist’s work throw 
into relief the singular inadequacy of nearly all that 
has hitherto been written on the art of Tintoret. Here 
was an artist, simple, workmanlike, if ever there was 
one, wholly shunning that contact with the great and 
important people of his time which meant so much, for 
instance, to his older contemporary Titian; possessed, 
no doubt, of a marvellous poetic imagination, and yet 
pre-eminently a painters’ painter. As drawn by his 
earliest biographer, he seems not unlike another great 
recluse, Cezanne, with his brusqueness, irony, and 
cryptic sayings on art. What morbid subleties of 
literary content have not been forced into the works of 
Tintoret, ever since the day when Ruskin took the 
paintings of the Scuola di San Rocco at Venice as the 
text of his weird homilies! Tintoret himself, we may 
be sure, would have repudiated all such interpretations 
with characteristic bluntness. The height of absurdity 
in this tendency to distort the message of Tintoret's 


Angelo demands’ 


* Die Handzeichnungen des Giacomo Tintoretto. By Detlev, 
Baron von Hadeln. Berlin: Cassirer. 
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art was perhaps reached when in an extremely elaborate 
English monograph on Tintoret, published in 1915, a 
wish was gravely expressed for us to know what 
Tintoret thought of the Protestant reformation! I 
suspect that his views on the heretics in question would 
have been very orthodox and uncomplimentary : let us 
remember the way in which a letter from Michelangelo, 
an intellectual ’’ of very different standing from 
Tintoret’s, refers to the fate of some of Savonarola’s 
associates, condemned to death at the stake: ‘‘ You 
will be interested to learn that yesterday there were 
created a few more paper-bishops.’’ 


So much for the mistaken tendency to over-subtilize 
the subject-matter and exaggerate the intellectualism 
of Tintoret’s art. But even if we turn to the analysis 
of his purely artistic qualities, it is surprising how 
little stress has been laid on what is really the salient 
feature of his style. Text-books on art history are 
never weary of repeating the story how Tintoret wrote 
on the wall of his studio the words ‘‘ The drawing of 
Michelangelo and the colour of Titian.’’ The story is 
very likely apocryphal; but in any case this alleged 
motto is signally insufficient as a summary of the 
characteristics of Tintoret’s art. What is the essential 
feature of his style is his use of light and dark masses, 
one standing out against the other, in alternating 
succession. The magnificent sweep of line or tornado- 
like rush of movement; the superb rhythmic beauty of 
his designs ; his consummate mastery of colour, atmos- 
phere and brushwork—to all this Tintoret’s method of 
contrasting lights and darks is ultimately the life- 
giving touch. He subordinates everything else to this 
obsession of his. Ruskin, in noticing that some of the 
dark heads in Tintoret’s pictures appear relieved 
against a halo of light, vouchsafes the information that 
the daguerrotype has proved this to be quite a realistic 
effect. But how little Tintoret really cared about veri- 
similitude in this respect! For the purpose of articu- 
lating his compositions effectively, his resources of 
lighting contrivances were as unlimited, and as 
arbitrary in their application, as those of any stage- 
electrician of to-day. 


Like so much in Venetian Cinquecento art, the device 
of Tintoret’s now referred to can be traced in its germ 
as far back as Giovanni Bellini, a century earlier; as 
witness, for instance, the latter’s ‘Agony in the Garden’ 
in the National Gallery, in which the head of Christ 
emerges as a dark silhouette against the background 
of a sunrise. But it was only in Tintoret’s hands 
that this method became an instrument of such amazing 
complexity and expressiveness; and just as we may 
recognize in it the very quintessence of his style, so it 
also constitutes Tintoret’s great gift to subsequent art. 
The influence which Tintoret’s conception of the func- 
tions of lights and darks in a picture has exercised is 
almost boundless.'Caravaggio, during his years of study 
at Venice, realized its expressive possibilities: it is, 
through him, at the bottom of the style of all the 
Tenebrosi of the seventeenth century, of whom Rem- 
brandt is but the most distinguished. _ Rubens took to 
Tintoret’s method in this respect as soon as he, as a 
young man, got out to Italy, and he remained faithful 
to it all through his career; Velazquez, visiting Venice 
in 1649, and copying Tintoret in the Seccoli di San 
Rocco, goes back to Spain and paints ‘Las Hilanderas’ 
and ‘Don Balthasar Carlos on Horseback,’ which show 
him as having learnt his lesson very well. Again, the 
debt of Sir Joshua to Tintoret is patent from any 
number of his works: it is not surprising when one 
observes the careful study which, as shown by his 
Venetian notebooks, he made of Tintoret’s methods of 
lighting. We may be sure that the works of Tintoret 
figured largely among those Venetian pictures, to 
which Sir Joshua applied his peculiar device of noting 
down a striking effect of light and shade by darkening 
a sheet of paper exactly in the same gradation of tone 
as the picture, but ‘‘ without any attention to the 
subject on the drawing of the figures.’’ And these are 


but some names chosen at random; for the fact is, that 
if we think of the whole of the history of painting, from 
the end of the sixteenth century down to our own times, 
it seems doubtful whether there is any single artistic 
force, the influence of which has been more widespread 
and lasting than that of Tintoret. 

And if we are not, then, to regard Tintoret as that 
over-subtle conveyer of recondite meaning, and if a 
time-honoured, eclectic tag fails entirely to do justice 
to his art, how are we to describe an artist, as 
to whose exuberance of invention and mastery of the 
brush we are all agreed? To a generation like ours, 
which, in the realm of contemporary art, has perhaps 
received its most powerful impressions, not from 
painting, or sculpture, or architecture, the answer will 
not be difficult. He is the super-ballet-producer of 
painting. 


Correspondence 
‘ THE MASK AND THE VISAGE OF FRANCE ’ 
(FRoM Our FRENCH CORRESPONDENT) 


HIS is the interesting title of a German book 
| written by an author well known in France, 
where he lived many years—Herr Grautoff. | 
remember meeting this intellectual-looking German 
and his refined wife in the salon of Madame Henry 
Davray. Both loved Paris without seeming to have 
become quite naturalized there. The lady said to me, 
with that cold humour which I have noticed in other 
Northern Prussians, ‘‘ Statistics say that forty 
thousand Germans live in Paris, but we are the only 
ones who own up.’’ ‘ Die Maske und das Gesicht 
Frankreichs ’ is published by Perthes, of Stuttgart, 
who started last year a series entitled ‘ Bridges,’ which 
in fact was intended to bridge over the gulf at present 
existing between France and Germany. The first 
volume of this series was a fair and substantial essay 
on Renan, himself the great bridge-maker between the 
two rival nations. It was the only one. ‘ The Mask 
and the Visage of France,’ even though written by a 
man who knows and loves French civilization, could 
not belong to the series, as its main thesis is far from 
making for reconciliation. 

Apart from Heine, German writers have always 
yielded to the national tendency towards sweeping asser- 
tions and facile formule when trying to analyse 
France. Even that exceedingly intelligent man, 
Lessing, could not help describing the Frenchman as 
a conceited imbecile. Even Goethe, full of admiration 
for French literature as he was, and the only foreigner 
who seems to have understood Racine, astonishes the 
reader of ‘ Dichtv 1g und Warheit’ by his verdict on 
the Strasbourg people, whom, strangely enough—such 
a short time after the annexation of that town—he 
regards not only as French, but as typically French, 
flippant and satirical. Nordau is too near us to need 
more than a mention, but we ought to note that his 
idea of the Frenchman as a more or less attractive 
degenerate was that of the majority of Germans during 
the early part of the war. Their condescending 
attitude in the intervals of frightfulness, the tone of 
sympathy which their Press frequently adopted in 
speaking of France at that time, came from the con- 
viction that she was negligible as an enemy but might 
be pleasant enough as a friend. 

Herr Grautoff comes forward with a new formula 
as an explanation of contemporary France. Roman- 
ticism, which apparently filled the literary history of 
Franc« during the nineteenth century, is only a mask; 
undewiieath was and is now plainly visible her real 
visage, classicism. This is a professor’s language 
which has to be explained for the uninitiated, but its 
meaning is clear enough. Romanticism stands for 
freedom from traditional canons, for naturalness and 
passion; it may even stand, with a little complicity on 
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the part of the commentator, for warm and violent 
idealism. Classicism, on the contrary, is governed by 
the rule of thumb, never-lets itself go, is more anxious 
to think like its so-called models used to think than to 
think for itself: cut-and-dried ideas with a perpetual 
recurrence to tradition are its staple. Against a 
handful of surviving Romanticists like Seilliére. 
André Gide, Vildrac, Elie Faure, Martin du Gard or 
Romain Rolland (no prominence is given to Anatole 
France and Barbusse, which is very unjust), there is 
now arrayed in serried ranks a host of classicists, 
disciplined by such doctrinaires as Brunetiére or 
Bourget. Narrow Catholicism is rampant in social 
life as narrow traditionalism is in literature, and 
‘‘ Protestants are looked upon as anti-Latin, anti- 
Catholic, anti-Imperialist, and, on the whole, more or 
less Bochelike.’’ This view is enough to make every- 
thing clear in France’s present attitude towards 
Germany, who, on her part, is nothing if she is not 
Romanticist—‘‘ dreams, gets excited, and writes her 
books under the influence of visionary images, not 
from the impulse given by facts.’’ 

Sweeping, professorial and textbook-like as this 
theory is, it invites discussion. Is it true or not that 
France is more naturally classicist than she is Roman- 
ticist? Great as is the natural aversion of French 
people from what seems to them gratuitously vague 
and unduly lyrical, it cannot be questioned that they 
are capable of cherishing the set of emotions con- 
veniently described as Romanticism. The mediaeval 
periods, and even the enormous sixteenth century, are 
proofs of this, no less than the success of Victor Hugo 
and the partiality of modern French readers for foreign 
literature. It is surprising that Herr Grautoff should 
not have mentioned Paul Claudel or Léon Daudet in 
his list of living Romanticists, but had he done so his 
whole thesis would have been shaken to its foundation. 
Now, to translate literature into terms of history, can 
it be denied that the true visage of France, and not a 
mere mask, appeared’ at the Reformation, during the 
great Revolution, in 1830 and 1848, in the continuous 
Socialist progress which filled the latter half of the 
nineteenth century, and finally at the time of the 
Dreyfus affair, which Herr Grautoff ought not to have 
overlooked in this connexion, as he gives it a good deal 
of attention elsewhere? It is a fact that the royalist 
school of Action Frangaise, while being as far as ever 
from its ultimate goal, viz., a monarchist restoration, 
has managed to circulate a number of ideas apparently 
forgotten till M. Maurras became a popular writer. 
It is also a fact that those ideas are apt to look nar- 
rowly traditional, and sometimes cruelly nationalist. 
There is no Christian spirit in the pure royalist theories 
propounded in the Action Francaise, but what of that 
ia our present issue? As I said above, the most reso- 
lute—it is difficult to write the real word, the most 
rabid—royalist, Léon Daudet, may be theoretically an 
anti-Romanticist; but in his writings he is a pure 
Romanticist. Again, Herr Grautoff is wide of the 
mark in what he says concerning French Protestants, 
and the recent letter from their Consistory to the 
Swedish Archbishop of Upsala must have staggered 
him unpleasantly. 

The truth of the matter is very simple. When the 
French have nothing or little to do, they are great 
talkers and are apt to couch a vast deal of nonsense in 
sometimes fascinating language: this is their Roman- 
ticism, if one wishes to give it a name. When they 
have to face difficult situations, as they have at present, 
and as they have had to do since the German Emperor 
threatened them at Tangier, in 1905, they gave up 
those pastimes, like most people would, and are very 
much on the alert. It may be smart and learned to 
call this a fit of classicism: in ordinary parlance it is 
nothing but plain common sense. Some people are 


chagrined when this mood appears in other people 
whom they used to regard as charmingly frivolous, 
but one has to be serious sometimes, and Romanticism 
ought to be turn and turn about. 
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THE STRIKE POSITION IN NORFOLK 
(FRom A CORRESPONDENT) 
Norwich: Wednesday, April 4. 


HE stories of obstruction and violence that have 

been appearing during the week in some 

newspapers have in many cases been much exag- 
gerated, so as to give colour to what is, in reality, a 
drab and melancholy enough dispute. Nevertheless, 
there have been several ugly incidents, and the temper 
of the men is not improving. It is deplorable that this 
beating of ploughshares into swords should coincide 
with the most critical period—bar that of harvesting— 
in the whole cycle of the agricultural year. The strike, 
which seemed at one time likely to fizzle out without 
more ado, is now likely to drag on for two or three 
weeks. At the end of this time the crisis must come. 
The Agricultural Labourers’ Union is believed to be able 
to continue strike pay (only twelve shillings a week, 
with a small bonus for children) for about a month; 
unless, therefore, other labour organizations in the coun- 
try come to its aid with large contributions, the prospect 
is hopeless. The strike leaders are, as a consequence, 
working their hardest, foreseeing the result, yet 
striving to avert the inevitable. This probably accounts 
for most of the disturbances, the agents playing on the 
ignorance of the men and working them up to deeds of 
violence in a desperate endeavour to intimidate the 
farmers. I have it on good authority that only two of 
all the paid Norfolk agents have ever worked on the 
land in their lives. In some districts labourers have 
forfeited all sympathy by leaving cows unmilked, stock 
unfed, and so on, without any warning. 

The issue is not really in doubt, for the simple reason 
—understood in essence by both parties to the dispute— 
that most of the farmers are literally unable to pay the 
wages that the men demand. One fact, however, 
should be noted, and it is that the farmers do not want 
to lower the present wage. At the conference at the 
Bishop’s Palace at Norwich, which preceded the strike, 
the farmers made it clear that they were able and will- 
ing to pay the same and even higher wages for a 
longer working week ; they made repeated offers, first cf 
24s. od. for a fifty-four hour week (as against 25s. for 
fifty hours), then of 26s. for fifty-four hours, 
and finally of 25s. for fifty-two hours—which 
meant about twenty minutes’ extra work per 
day for the same wage as at present. Each 
of these offers was refused, for although the farmers 
entered the conference room desiring to negotiate, the 
men went with their hands already tied by their leaders. 
The conference, indeed, was little better than a farce. 
The farmers do not pretend that 25s. a week is a living 
wage, but they cannot pay more. Even those who 
farm in a large way are hard pressed to find the money. 
It should always be remembered that agricultural con- 
ditions here differ to some extent from those elsewhere 
in the country; Norfolk has a special method of 
farming, peculiar to the county; moreover, its distance 
from the mines and from Ireland make the transport of 
fuel and of store cattle unusually costly; and these and 
other causes tend to increase the farmers’ expenses 
and so to decrease the labourers’ wages. 

Meanwhile, the farmers ‘‘carry on’’ as best they may, 
with the help of their sons, wives and daughters, and 
outside volunteers. Some have announced their inten- 
tion of devoting their energies, if need be, entirely to 
cereal crops this year, leaving the root crops and the 
fattening work that, in the autumn, depends upon them, 
out of account for a season. Thus they might remain 
independent of the labourers till the harvest. But that 
would be an extreme and painful measure to which, it 
may be hoped, none will have to resort. Already some 
men have returned to work, and more would if they 
dared. Hard facts are teaching them that, where 
their daily bread is concerned, the plough is mightier 
than the sword. 
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Letters to the Edito 


The Editor of the Sarurpay Revirw welcomes the free expression in these 


of on matters of public interest, 


although he disclaims responsibility alike for the opinions themselves and the manner of their expression. 
Letters which are of reasonable brevity and are signed with the writer’s name are more likely to be published than long and 


anonymous communications, 


Letters on topical subjects, intended for publication the same week, should reach us by the first post on Wednesday. 


RENT RESTRICTION ACT 
To the Editor of the Saturpay Review 


SIR,—One of the chief charms of your erudite and excellent 
paper is the varied opinion it expresses, and its correspondence, 
which is most interesting to read. There was a letter in your issue 
of March 24 on ‘ Rent’ which certainly comes under that cate- 
gory, but the view of the writer is so curious that it ought not 
to pass without some comment. The writer seems, indeed, to 
take a pessimistic view: but why? Is not everyone a payer of 
“rent ’’ to the country as an “ inhabitant”? of the same, in the 
shape of taxes and rates? If so, why should he not also pay a 
tax (as ‘‘ rent ’’) to the person whose house he chooses to inhabit ? 
—on the supposition, of course, that he has not a house of his 
own. Why, also, because he happens to have inhabited a par- 
ticular house for a given number of years, and of such a number 
that the rent he has paid in toto during these years would cover 
the cost of a house, should he think he has morally acquired 
actual possession of the property? I confess there seems to me 
something of “‘ Mr. Snowden” in the argument! but in any 
sense logic seems to be wanting. 

I quite agree that the hire purchase system is an extravagance. 
The hirer after he has paid all his instalments has paid more 
than the actual cost of the furniture. This is the way the man 
who hires out the furniture makes his profit, but indeed as he is 
not a philanthropist, but merely a man of business, why should 
he not do so? The hirer is not obliged to hire; he can buy the 
furniture outright if he chooses, and can afford it; if not he can 
leave it alone. 

Now we will take the case of houses. A man possesses a 
number of houses. He has bought the land and built the houses 
—paid for the same in hard cash, the result (say) of years of thrift 
and saving—and as a result of letting these houses he hopes to 
secure an income which will enable him to live in comfort, and, 
if he is a young man, also, perhaps, to invest and still further 
increase his fortune. He has, remember, all the time to pay his 
own income tax (or rent) to the government, and also heavy rates 
and taxes, to say nothing of the current repairs to the houses 
themselves. He asks a moderate rent for the houses, and has 
no difficulty in finding tenants for the same. Were he not able 
to let them it is quite on the cards he would be ruined. This, 
stated roughly, is the position of property owners all the world 
over; and, it may be added, they have their rights, like everyone 
else. Indeed, they are often quite deserving people, and in old- 
fashioned days have sometimes been described as the ‘‘ mainstay 
of the country.”’ 

What, however, is the view taken by your correspondent? He 

puts the owner of a house on the same levef as a money-lender, 
and then because, as he asserts, a ‘‘Court’’ (I suppose he means a 
Court of Justice) may sometimes (although, I take it, not often), 
release him from the consequences of his own folly as ‘* harsh and 
unconscionable’”’ (sic), he argues that ‘‘a Court’’ is to exculpate 
him from paying rent to a landlord whose house he chooses to 
occupy—presumably on the usual agreement as between man and 
man, 
This is surely an extraordinary theory and reveals a very hazy 
mental attitude towards the elementary customs of civilized life. 
But such letters do much harm, and should be contradicted. 
The only possible reason in their favour is that they show the 
evil of too much State interference on the ignorant man. 

Apologizing for this long letter, I am, one who tries to 


maintain, 
” 


Mens AZQua IN ARDUIS 
Salisbury 


THE DUTY ON CHAMPAGNE 
To the Editor of the SaturDay Review 


SIR,—Having been closely associated in business with the 
peasantry of Northern France for forty years, I would implore the 
Chancellor of the Exchequer to have regard in his forthcoming 
Budget to the position of at least a million people in that part of 
the country in relation to the excessively heavy duty now charged 
upon champagne imported into the United Kingdom. Everyone 
knows what terrible destruction was inflicted by the German 
invasion upon the vine growers of Champagne, and everyone who 
has watched the course of events must have admired the super- 
human efforts which have, since the armistice, been made to 
reconstitute that devastated region. But no sooner had restora- 
tion advanced than those concerned in the industry found them- 
selves confronted by an import duty, which, unless it be speedily 
further modified, will undoubtedly destroy all prospect of success- 
ful trading. 

It is undeniable that the ad valorem duty of 1921-2 temporarily 
killed the general demand for sparkling wine in this country. On 
the best qualities, that tax amounted, in some instances, to as 
much as 80s. per dozen bottles, or 72s. 6d. per dozen in excess of 
the duty previously charged. In the following financial year, 


the duty on sparkling wine was altered to an all-round figure of 
30s. per dozen bottles—representing an increase of per cent. 
upon the original charge of 7s, 6d. per dozen. In respect of 
claret, port and sherry, the import duty was doubled, the increase 
being 100 per cent. 

There are 13,000 small farmers, or viticulturists, in the Cham- 
pagne whose only means of livelihood is in growing and selling 
the grapes which are used in making champagne. But, taking 
into account the many branches of associated enterprise, the 
actual number of persons concerned in the trade is, as I have 
stated, not fewer than 1,000,000. With one voice, these classes 
now declare that, unless the Chancellor of the Exchequer can be 
induced to place the duty on champagne on a level with other 
wines, i.e., 100 per cent. above the old rate, the profitable culti- 
vation of the vines in the Champagne district will henceforth be 
impossible. The hard distinction drawn between still wines and 
their own wines is regarded by the peasantry as unjust and 
totally unwarrantable, and it has, as I can testify to my regret, 
engendered a bitter feeling among the whole population. 

This excessive duty has, moreover, had the effect of causing 
large quantities of various and mostly inferior still wines to be 
carbonized like soda water, so as to avoid the expense of making 
champagne in the normal manner. Such wine is highly prejudi- 
cial to the general health, while it is of no value whatever for 
invalids, inasmuch as it is impossible by such means to obtain 
the quality and natural sparkle which give to real champagne its 
invigorating effect. 

In perfection champagne can only be obtained in the country 
from which it is named, that being the most northerly limit of 
wine growth, and a district wholly unsuitable for the production 
of still wine. In these circumstances it is to be hoped that cham- 
pagne, in the next Budget, will be taxed at only double the old 
rate of duty. Such action on the part of His Majesty’s Govern- 
ment would at once restore a good feeling among the growers, 
and at the same time, as I am convinced, result in a positive 
gain to the Revenue. 

I am, etc., 
Wa. H. Burcess 

20 Piccadilly, London, W, 


PROBLEMS AND PROSPECTS OF S. AFRICA 
To the Editor of the Satrurpay Review 


SIR,—May I, as a sojourner for a period of twelve months 
in South Africa, during which I made a close study of industrial 
conditions, make some comment on the article you publish from 
a Johannesburg correspondent? 

His communication is in many respects eminently fair, and it 
is for that reason that I regret he should take up the position 
indicated by the sentence, ‘‘ Strikers, instead of being pampered, 
cajoled and encouraged, as they are in England, are being tried 
and being sent to the gallows.’’ Is he really convinced of the 
efficacy of force? His apparent agreement with a policy of 
force majeure in this case is amusingly contrasted with his 
approval of the action of the British Government so soon after 
the South African War when it gave self-government to the 
recalcitrant Dutch States. When I was in South Africa, not 
many months before the Great War, there were English settlers 
who used language equally strong about the Dutch then being 
admitted side by side with the English to the government of the 
Union. Yet now there is not a settler of British blood but 
rejoices that clemency then overbore the bayonet. Where would 
British South Africa have been now but for that civilized method 
of dealing with grievance? Would that France could see the 
better path in its present impasse. 

I confess to being at a loss to understand his remark that 
Trade Unions ‘‘ came too early.’’ The fact that he makes no 
reference to the prime factor in industrial conditions there—the 
existence of an unlimited pool of cheap coloured labour—makes 
me sceptical of his having really understood these conditions. 
What, to my mind, is wrong with industrial conditions, especially 
on the Rand, is that both employers and employees are more 
American in their ways than English. Hence the ready re- 
course, as in America, to armed strike breakers. While, too, 
the employers have so large a body of docile coloured labour, it 
blinds them to the fact that their smaller numbers of white 
employees will not be ruled by the sort of force which may 
overawe the native worker. Blinded by these conditions, the 
employers are overquick to employ force rather than reason, 
just as were American employers when they were debauched by 
ever-recurring waves of unorganized labour, much of it illiterate, 
from the east and south of Europe, when ‘‘ quotas” of 
immigrants were unknown. 
I am, etc., 

E. L. C. Watson 


12 Longley Mansions, S.W. 
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A REMEDY FOR UNEMPLOYMENT 
To the Editor of the Saturpay REviEw 


SIR,—I venture to think that financing houses by paper is 
not so difficult as Mr. Hartley Withers would have your readers 
believe. Prior to 1909, at least 75 per cent. of all houses erected 
were financed from start to finish by paper. The speculating 
builder received his weekly certificate from the surveyor; this 
he presented to the lawyer landlord, who received it in exchange 
for a three or six months’ bill. The builder deposited the bill 
with his banker, and cheques drawn against it were always 
honoured. The banker’s security was the ‘‘ building agree- 
ment ’’ deposited by the builder. If this system cannot be 
modelled to meet present needs, it proves a lack of initiative 
and business grip on the part of the Government. A flourishing 
building industry is always followed by a minimum of unemploy- 
ment in all and every other trade—a fact that cannot be refuted. 

I am, etc., 
James A. RANDALL 

36 Gap Road, Wimbledon, S.W.19 


[Mr. Hartley Withers observes: ‘‘ Under the above scheme, 
housing was financed by means of bankers’ credits. Under Mr. 
Johnston’s proposal it would be financed by a Government note 
issue. Surely there is some difference?”—Ep. S.R.] 


THE AGRICULTURAL LABOURER’S BEER 


To the Editor of the Saturpay Revizw 


SIR,—Can you explain how it is that amidst all the contentions 
and discussions in bishops’ palaces and other places with regard 
to the present trouble in East Anglia, no one seems to have had 
the broad-mindedness to state the real root-cause of the agricul- 
tural labourer’s discontent? 

Leave out the much-debated difficulties of the farmer, and 
consider the following simple fact. As an ordinary human being, 
presumably the agricultural labourer commits no crime in holding 
the firm conviction that a couple of pints of beer daily are 
necessary for his well-being. To-day this would cost him 8s. 2d. 
per week, as against 2s. 4d. in 1913. On top of this scandalous 
and long-standing increase in price, due mainly to what has 
been rightly called ‘‘ ferocious taxation,”’ he is now being asked 
to work 54 hours for 25s. or 26s. Surely nothing further need 
be said. 

I am, etc., 
R. S. Farrow 

37 Melody Road, S.W.18 


TEXTILE INDUSTRY IN ANCIENT EGYPT 
To the Editor of the Saturpay Revizw 


SIR,—Most of your readers must be grateful for the recent 
article on Tutankh-Amen by Professor Flinders Petrie; but, like 
every other article on Egyptology which I have read during the 
last few months, it omits reference to a very interesting question. 
I had been waiting for some other reader to call attention to it. 

This Egyptian civilization has left records (as did others— 
Rome, for example) of a textile industry developed to a fairly 
high degree of skill. Some of the linen preserved is proof of 
ability to spin fine and even yarns. Some colours were dyed as 
well as they are done to-day. But nowhere has there been 
mention of spinning frames, looms, dye-vats, etc. If the work 
was done by hand, very little advance in skill could be shown by 
textile workers of, say, 1850 over those of 3,000 years previously. 
If it was done by any kind of machinery, of what type was it? 
Perhaps some of your readers or contributors could inform me. 

To a merely general reader of newspaper articles on old 
civilizations, it seems that most of them were only interested in 
preserving examples of their finished products, or of fighting 
implements or ornate furniture—things more ‘ dramatic” but 
not more unusual than, for example, a spinning wheel. Or is 
it that those who write about the discoveries do not think it 
worth while to mention the mechanical (or other) means of 
production ? 

I am, etc., 
J. A. Harrison 
Calverley, Leeds ‘ 


FAMOUS POISON TRIALS 
To the Editor of the SarurDay REVIEW 


SIR,—As one of the four authors to whose work Mr. Harold 
Eaton has paid the sincerest form of flattery, I read with satis- 
faction your review of his ‘ Famous Poison Trials.’ The book, 
frankly described on verso of title as ‘“‘ Manufactured in Great 
Britain,” is practically derived—‘ convey the wise it call ’’—from 
the five corresponding volumes of the ‘ Notable British Trials,’ 
and that without the least acknowledgment or any reference to 
the sources so fruitfully tapped. 

I hope that the other editors of the volumes involved—Mr. 
Filson Young, Mr. H. L. Adam, and Dr. Knott—may be moved 
to protest against this singular breach of the morality of the 
profession of letters. As regards my own work, ‘ The Trial of 
Dr. Pritchard,’ it is enough to point out that Mr. Eaton’s account 
of the Doctor’s career is based exclusively on the results of my 
research ; that his analysis of the evidence is curiously reminiscent 
of mine; and that the anonymous letter which led to Dr. 
Pritchard’s arrest, quoted verbatim on pp. 84-85, as also the 


Doctor’s last letter, quoted verbatim on p. 101, were printed for 
the first time by me. 

There are now some thirty volumes in this series; should Mr. 
Eaton propose to extend his operations in the same field, it would 
be well that he admit his debt to those who, at the expense of 
much time and labour, have prepared for him so rich a harvest. 

I am, etc., 
Rovucueap 

12 Belgrave Crescent, Edinburgh 


AN INTERESTING VENTURE 
To the Editor of the Saturpay REVIEW 

SIR,—My Committee, which was responsible for the organiza. 
tion of the Scientific Novelties Exhibition held at King’s College 
during the holidays, is now arranging a novel series of eight 
lectures and counter lectures on a variety of topical subjects also 
in aid of the hospitals of London. The lectures will take place 
on Tuesdays, at 5.30 p.m., in the Great Hall of the London School 
of Economics, by kind permission of the governing body. The 
first of the series will be on Tuesday, April 10, when Mr. H. G. 
Wells and Mr. E. B. Osborn, literary editor of the Morning Post, 
will be lecturer and counter-lecturer respectively, the Right Hon. 
H. A. L. Fisher being in the chair. The question under discus- 
sion will be whether history should be written from a national or 
an international point of view. Other lectures which have already 
been definitely arranged are :— 

Drama and the Commercial Theatre (May 1).—Chairman, 
Miss Clemence Dane. Lecturers, Mr. St. John Ervine and 
Mr. C. B. Cochran. 

Poetry and Modern Poetry (May 8).—Chairman, Mr. Edmund 
—— C.B. Lecturers, Mr. Alfred Noyes and Miss Edith 

itwell. 

Is Modern Journalism Worth the Price We Pay for It? (May 
15).—Chairman Lord Burnham. Lecturers, Rt. Hon. C. A. 
McCurdy, K.C., M.P., and Mr. G. K. Chesterton. 

The lecturers will definitely include Miss Rebecca West (‘ Is 
there any Alternative to the Sex Novel? ’) and Mr. Guedalla 
(‘ Biographers and their Victims ’); while conditional promises to 
act as chairmen have been received from two of the most distin- 
guished ex-Cabinet Ministers living. A complete programme will 
be issued shortly. Tickets for single lectures or for the series 
may be obtained either from the Secretary, London School of 
Economics, Houghton Street, Aldwych, W.C., or from the Secre- 
tary, Lectures Committee, 19 Berkeley Street, W.1. The price 
of tickets will be 7s. 6d., 5s. and 2s. 6d., or for the series £2 5s., 
£1 15s., or 17s. 6d. A limited number of platform tickets will be 
available at £1 1s. each. 

I am, etc., 
BurNHAM 


A Woman s Causerie 
AN ART WITH TWO RULES 


I ORD ROWTON once laughingly said to me 
that it had always interested him to know what 
women spent yearly on clothes, and that he had 

made a study of the subject by asking all his women 

friends to tell him the truth. He found that those 
who went in seriously for entertaining, or being enter- 

tained, could not even in those days (it was about a 

year before his death) manage on less than a thousand 

pounds a year, and some acknowledged to spending 
more. One of his friends who, though obliged to go 
out a great deal, could not afford a large amount for 
her clothes, told him that she considered herself as 
dressed only once in the day—in the evening. In the 
day time she always wore a simple coat and skirt. His 
words came back to me when reading Mr. Justice 

McCardie’s speech in a recent case; though Lord 

Rowton had, of course, spoken of women whose posi- 

tion—at a time when position was taken seriously— 

forced on them a certain amount of publicity, while 

Mr. Justice McCardie hurled his apt quotations at 

those whose scenes of conquest are the self-sought 

publicity of restaurants and race-meetings. 
* * * 

Books have been written telling us how to dress on a 
hundred pounds a year, but I have seen no book that 
gives advice on how to spend a thousand a year on 
clothes, though it is, more often, the women who spend 
this sum that need instruction in a difficult art. The 
hundred a year spender must keep in mind the maxim, 
‘‘ Take care of your underclothes and shoes; your 
frocks will take care of themselves ’’; but those with 
a larger sum to waste must have a care for every part 
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of their dress, including the jewels that they spread 


about their persons. Few women understand that rings 
can be ugly circles, and pearl necklaces a monstrous 
treasure. It is time that pearls were worn only with 
bathing dresses. I have never liked them since a 
woman, in a sable coat with seven rows of obviously 


. real pearls resting on a shop-front bosom, complained 


to me that the poor were always unreasonable. 
* * * 

It is amusing to think that just as no two women are 
alike in shape and character, so no two women have 
the same idea as to how much ought to be put aside 
for clothes, and in what manner that sum should be 
spent. All rules, with the exception of two, one of 
which is that the whole of a husband’s income should 
not be spent on a wife’s back, can be disregarded. 
Women hate to be tied down to definite facts, and 
psycho-analysts would be kept busy curing the painful 
repressions of those who had promised not to spend 
more than a certain amount yearly on hats. Life 
would become, for them, one desire only—to have two 
hats more than the sum will allow. No true woman 
can bear to know exactly what she can spend. It is 
easier for her to shut her eyes when passing tempting 
windows, and to let spring find her still in winter frieze, 
than to feel the restraint of the knowledge that so much 
has been put aside and must not be exceeded. It is 
easier to suffer an ascetic reserve and go without, than 
to be tied to a wide but definite measure. 


* * * 

But to be serious about a subject that interests us 
all: Lady Bathurst, in a letter to the Morning Post, 
says, ‘‘ The majority of women, young and old, in the 
great world, do not spend fabulous sums on their 
clothes ; and if they did they would only earn contempt 
instead of admiration.’’ That she is right no one will 
deny. The extravagance of these days is not among 
women in whose blood runs a sense of responsibility. 
Times are changed ; no woman can now persuade her- 
self that it is her duty to society to dress in an 
extravagant manner. While a million men of our 
country are out of work we should all remember that 
clothes are needed for health and warmth. , 

* * * 

It is always a pleasure to see a pretty figure prettily 
dressed ; there is pleasure, too, in seeing garments that 
are well made and of colours that are carefully chosen. 
We must, however, never forget the second great rule, 
that the secret of good dressing lies in simplicity of 
line. And as for a woman striving to be the best- 
dressed woman in London (an ideal that stifles 
femininity in a hopeless vanity) let her ask herself if 
there is any pebble that aspires to be the roundest 
pebble of the shore. 

Yoi 


Verse 
THE SLUGGARD 


AM a king in bed. 
I sleep 
While other folk kindle and sweep. 
What yesterday said, 
And the day before that, 
All the laughter and chat, 
I ponder it over, over in my head, 
Lying bovine in my meadow, my bed, 
Chewing reflection’s cud, 
Heedless of duty’s thud 
Tud on the door. 
I look on the floor, 
And shudder to think of it, cold, 
Cold to my feet. 
I shrink from the outward leap. 
This warmth is complete, 
This beauty is final under the eiderdown rolled, 
This is the crown of the morning—sleep ! 
RICHARD CHURCH 


Reviews 
GUSTO AND MR. AGATE 


At Half-past Eight. Essays on the Theatre. By 
James Agate. Cape. 7s. 6d. net. 


By Louris GOLDING 


y soon as Henry James died, even the reviewers 
found it necessary to read his novels before they 
pronounced their elegies upon his genius. Nothing 
was more entertaining at that time than to observe 
how infallibly Mr. Brown and Mr. Robinson began 
their essays in the individual styles which had endeared 
them to a myriad Sunday morning breakfast-tables, 
and how both alike, before they had attained their third 
paragraph, were struggling in coils of Jamesian 
parenthesis and deduciveness. Somewhat a similar 
process is to be noted whenever a new velume by Mr. 
James Agate makes its appearance. The critics lose 
their sallow nonchalance. They begin to talk energetic- 
ally of ‘‘ gusto.’’ They belabour the air magnificently 
and present the image of a Barbarossa striding across 
the London stage (or the Ring, it may be, at Black- 
friars, or a Horss-Show at Doncaster). You may 
almost hear the imperial beard of Mr. Agate swaying 
in the wind like tree-tops and see the eyes of his 
‘** gusto ’’ flash lightnings. For he has made them as 
lustily solar as they were made greyly crepuscular by 
Henry James. Both artists in their opposite ways are 
equally infectious. 

Yet there are several reasons why I will not allow 
myself to be swept off my feet by Mr. Agate’s real or 
reputed ‘‘ gusto.’’ The first is pure chivalry. I can 
conceive Mr. Agate himself profoundly bored by the 
persistence of this attribution. The second weighs 
more heavily upon me. I am conscious that columns 
of writing from my own pen rub shoulders with writing 
from his, in a journal whose tradition it is to be neither 
kinder nor unkinder to the fledglings of its own wings 
than to any stray twittering verses from a nest near 
Ipswich or cawing philosophy from a Western rookery. 
All the more reason therefore for me to be circumspect. 
It is true that Mr. Agate’s writing has the faculty, 
possessed by too little criticism to-day, of exciting the 
blood. The more reason therefore to regard him 
steadfastly with the mind. My chief reason springs 
immediately from this policy of critical deliberation. 
Mr. Agate’s ‘‘ gusto ’’ is the result of a process not 
the less laborious that its results are frequently so 
brilliant. I do not wish for a moment to impute that 
his exuberance is not as much essentially himself 
as Lamb’s whimsicality or Mr. Montagu’s caustic 
clarity. I would merely state that its presentment is 
a most conscientious work of art. You would gather 
that while Shakespeare, Montaigne, Balzac, Flaubert 
are on a shelf immediately above his head, his 
sacrosanct dictionary is on the desk beside him. No 
monkish scrivener held his Vulgate in greater awe 
than he this more solemn tome. The exquisite use of 
language in its least scruple of significance is his pas- 
sion. He sometimes makes you feel that before you 
dare again employ the same vehicle of expression as 
he, you must stand confessed of all your lingual sins, 
crying: ‘‘ Peccavi! I have split an infinitive. I have 
used ‘ aggravate’ as meaning ‘ annoy.’ I have con- 
fused ‘ venal ’ with ‘ venial.’ Acquit me, sweet Saint 
Webster, of my sins! ”’ 

To read Mr. Agate is the test of a liberal education. 
He has a disarming habit of assuming that the minor 
characters in all English drama and French fiction are 
as familiar to you as the latest music-hall chorus or 
the winner of last year’s Derby. He will not allow 
himself the error of a certain contemporary writer who, 
in his first novel (written at the age of eight), supplied 
this footnote to the expletive of Herr Schmidt, one of 
the characters of his invention:—‘‘ Donner und 
Blitzen: German langwidge for Thunder and Liten- 
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ing.’”’ Yet one feels of Mr. Agate that he needs pre- | to-day is bigger than ever it was—more than twice as 


cisely so considerable an erudition to expound so ample 
a philosophy, whether his theme be the holy vulgarity 
of Marie Lloyd or the three-dimensional interpretation 
of Miss Thorndike’s ‘ Beatrice.’ It is because his 
judgments are based so broadly that they command 
such immediate attention. ‘‘I know of no other 
writer,’’ he says concerning Barrie, ‘‘ who has burked 
life so exquisitely.” You are left with the confident 
knowledge that Mr. Agate has studied the other writers 
who have burked life exquisitely—or clumsily even. 
And how else could he have attained so justly the pith 
of the Shaw-Galsworthy situation ?—‘‘ Shaw the intel- 
lectual pioneer navvying speculation with pick and 
shovel, Galsworthy the orderer of such thought as we 
already possess. The one is all ‘ flash and outbreak 
of a fiery mind,’ the other a lamp of pity. But there 
is a sense in which neither can hold a candle to the 
other.’’ 

It is no mere paradox to state that the method of 
poetic truth is escape. It is only by eluding the thing- 
in-itself which so paralyzed the German philosophers, 
that you can attain it. Your journey may take you to 
world’s end, yet you will be nearer to truth than at 
the beginning of your journey. That is why Shelley 
repaired to a rose embowered in its own green leaves 
and to a high-born maiden in a castle-tower; so were 
we able to apprehend the skylark with all our senses 
for the first time since larks sang and men listened. 
This is exactly what Mr. Agate means, I gather, by 
his declaration that ‘‘ Art has nothing to do with dis- 
covery, elucidation or moral precept. Its function is 
simply to invigorate the imagination.’’ Being absolved 
from the necessity of literal transcription, he presents 
to us the full aspects of his players by this Shelleyan 
method of inspired evasion. He speaks of the 
‘* magpie gesture and raven intonation ’’ of Miss Kate 
Cutler and quickens our senses into vision and audi- 
tion. Or of Réjane: ‘‘ In the voice of the great 
actress the neigh and whimper of the horse, in her 
nostrils luxury, in her gait riot.’’ 

Happy the actor (or for that matter the horse or the 
boxer) whom Mr. Agate has fixed in the laustral 
petrifaction of a phrase. Happiest of all, I think, 
Miss Sybil Thorndike. Not all the grotesque con- 
mechanism of camera, cinema and gramophone, which 
seek to steal from art its high privilege of perpetuiza- 
tion (I can find, alas, no comelier word) have the virtue 
of one single sentence such as Miss Thorndike strikes 
from this writer. He is explicit about the matter. 
‘* She has only to come on to the stage and I am at 
once antagonistic. I want to pit my brain against 
hers; I resent having to take that intellect, as it were, 
sitting down.’’ I should not be surprised if the con- 
verse held, if Miss Thorndike did not feel herself 
impelled to act with every inch of her stature before a 
critic poised as this, in the justest intellectual and 
zesthetic estimation of her behaviour. And what if 
such a battle of the wits extended till it embraced every 
honourable actor and critic in the theatre? What a 
stage might not London hold up to the disconsolate 
ghosts! Alas, how few Miss Thorndikes there are 
and how few Mr. Agates! And the ghosts must still 
lament unrequited murder from the ramparts of 
Elsinore ! 


SALVING THE FARM 


Food. By Sir Charles Fielding. 
Blackett. 12s. 6d. net. 


Hurst and 


OREIGNERS used to be fond of calling Britain 

the ‘‘ Colossus with feet of clay.’”” What they 
meant was rather a great baby who could not feed 
himself. The description grows, of course, in authen- 
ticity with every year of our history. The industrial 
revolution has progressively weakened our ankles and 
increased the weight of our body. Our population 


big as when the revolution began—and our food bill 
to other countries is yet more fantastic in its bulk. It 
pays workers and owners to sell coal, steel, woollen 
and cotton clothes. It pays neither workman, farmer 
nor landowner to have dealings with our land. Is 
this contrast inevitable? 

A host of books have been written during this cen- 
tury in which agents, landowners, and social philoso- 
phers—Mr. Christopher Turnor and Sir Rider Haggard 
are characteristic examples—have endeavoured 
to answer the question, Why should not England 
become, like Denmark, a great exporter of food; 
or like Belgium and Holland, both, in different degrees, 
centres of intensive cultivation? The latest book in 
this series is among the best. Under the pregnant 
monosyllable, ‘ Food,’ Sir Charles Fielding (at one 
time Director-General of Food Production) gives an 
admirable bird’s-eye view of the situation, and deduces 
the morals suggestively and without dogmatism. He 
is a sounder, because more hopeful, guide than that 
cultured historian, Lord Ernle, whose recent counsel 
was a counsel of despair. The field of the pessimists 
of his school is grass. The field of the optimists, 
plough. If you farm by feeding cattle on grass you 
produce the minimum of food. On a rough estimate, 
100 acres of grass will produce food for 20 people. A 
hundred acres of plough will produce food for 80 
people. Because the Danes and Germans and many 
other nations realize this, they succeed in feeding over 
70 persons to the 100 acres, while we feed under 50. 
Yet our climate and our soil may be judged on the 


. whole to be a good deal better than theirs. How, then, 


does it come about that we suffer to this extent by 
comparison, although a number of our farmers, 
especially in South Lincolnshire and the Lothians, take 
rank among the best in the world? What is the matter 
with the community ? 

A great headmaster used to say that ‘‘ nothing inter- 
feres with progress like not wanting to make it.’”” We 
need first a Government which directs energy into this 
channel, which is distressed at barren acres and bank- 
rupt farmers and starved labourers. If such distress 
were acute among statesmen, means would quite cer- 
tainly be found to force the backward counties into 
production, to secure to producers part of the wasteful 
middleman’s excessive profits, to encourage the agri- 
cultural factory for pork and sugar, to persuade the 
miller to put more English wheat into the English loaf, 
to organize the purchase of cheap fertilizers and the 
provision of cheap transport, to spread scientific know- 
ledge. . Surely food is an interesting subject, not least 
for a member of ‘‘ the best club in the world !’’ Home 
production and new prosperity on the land depend first 
on national interest. The question is a question of 
sympathy and concentration. 


MORE HERMAN MELVILLE 


The Apple-Tree Table and Other Sketches. By 
Herman Melville. 


John Marr and Other Poems. By Herman Mel- 
ville. Milford. 21s. net the 2 vols. 


T was inevitable, in face of the great accession of 

public favour which the works of Herman Melville 
have recently enjoyed, that old magazines should be 
searched for the most trifling efforts of his pen. We 
must frankly say that the two volumes which are 
before us, and which seem to exhaust the researches of 
his editors, will not add to Melville’s reputation, 
though the prose volume will not detract from it. These 
short sketches, half fiction, half observation, belong to 
the same period as the ‘ Piazza Tales,’ written in 1850, 
but not published until 1856. They were written at 
Arrowhead, for some years the Southern novelist’s 
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New England home. The most interesting is ‘ I and 
my Chimney,’ which is.a description, in Melville’s 
familiar exaggerated manner, of his domestic surround- 
ings. This was the busiest period of the novelist’s 
literary life, when he was composing several of his 
best-known books, and the sketches before us are chips 
from his work-shop. ‘ The Apple-Tree Table’ shows 
the influence of Edgar Poe, and was written, 
apparently, shortly after Poe’s death. It is an 
extravaganza, full of oddity and picturesqueness. 
Melville’s friendship for Nathaniel Hawthorne, and 
his just and intelligent appreciation of the style of that 
writer, are exemplified here in an essay which is the 
only deliberate contribution to criticism published, if we 
remember rightly, by Melville. 

We cannot speak with equal complacency of the 
volume of verse. Melville was ambitious to be a poet, 
but the gift was not in him. His biographer con- 
gratulates the world on a genius that embraced ‘* the 
antithetical extremes’’ of blubber, verse and meta- 
physics, and in 1878 Melville published a long 
philosophical poem called ‘ Clarel,’ which few have 
read. Certain portions of ‘ Clarel,’ reprinted in the 
present volume, do not whet our appetite for the rest. 
Herman Melville was not a poet, but he was at his 
best a very great prose-writer. 


EAST AND WEST 


Into the East. Notes on Burma and Malaya. By 
Richard Curle. With a Preface by Joseph 
Conrad. Macmillan. tos. 6d. net. 


HE difficulty of interpreting the East to the West 

is not decreasing, but there is with lapse of time 
an ever stronger temptation to the would-be interpreter 
to begin his task on what seems to be, and is not, 
common ground—that new civilization in which East 
and West appear to meet and by which they are in fact 
more effectually than ever separated. The profoundest 
misunderstandings are those between men who suppose 
themselves to be talking the same language, not those 
between men who, across an obvious chasm, converse 
elementarily by signs. Mr. Curle, with many secondary 
merits, has the very rare primary merit of having 
realized that, in political and other matters, the super- 
ficially Westernized East is using Western language 
generally with a private and peculiar meaning and 
sometimes with none. He has grasped the truth that, 
in his own words, the East ‘‘ has accepted from us a 
smattering of political idealism, but merely, so to 
speak, as a basis of argument ”’ in favour of freedom 
from the West. With an insight extremely creditable 
to one who has spent only a few months in the East, 
and those months in regions where the mind of the East 
is perhaps hardest to read, he suggests that by freedom 
is meant really ‘‘ a return to some sinuous Eastern 
mode of life where the order of things is fixed within 
and chaotic without.”’ 

But the political issue, to which British comment on 
Eastern aspirations often gives excessive importance, 
is perhaps the least subtle. Certainly it is least often 
present to the typical Asiatic mind, which, when it is 
directed to politics, proves the more pliant and, as some 
might say, unscrupulous because it despises political 
ideals and is ready to give a nominal allegiance to 
almost any if it may thereby outmanceuvre the West in 
defence of ideals it truly reverences. Mr. Curle, who 
might not agree with some things we have just said, 
refrains from any attempt to define those ideals really 
dear to the East. Disclaiming any comprehension of 
the East, he says that if he could understand it he 
would cease to be European. An exaggeration con- 
taining a truth, the relation of which to administrative 
problems and to British social life in the East has not 
escaped this exceptionally observant and intuitive 
traveller. Writing of a kind of aloofness from the 


East carefully preserved, at any rate out of working 
hours, by most white men and practically all white 
women resident there, Mr. Curle remarks that they 
remind him of those creatures who carry with them 
under water a bubble of air and dwell enclosed in 
one world in the midst of another. Europeans 
in Burma and Malaya he found as impervious as 
Asiatics. ‘‘ Therein,’’ he notes, ‘‘ lies our mingled 
success and failure with the Oriental.’’ Perhaps, how- 
ever, he has hardly seen that failure of that kind has 
been the condition of success where it has been 
achieved. Snobbery, stupidity, indolence may be 
charged against as high a proportion of individuals in 
white society in the East as in any other society, but 
it is not by these things, it is by a perfectly sound 
instinct of self-defence that Europeans in the East 
make themselves impervious to most of its influences. 
And it is an instinct not less sound that keeps many 
Asiatics who might enter it outside that ambiguous 
and largely unreal life in which the East accepts the 
West only in hope of later expelling it. 

We must not convey the idea that Mr. Curle is on 
every page dealing with the political, social or spiritual 
contacts of East and West. Often, and as a rule 
admirably, he is simply the traveller with eyes for form 
and colour and the movements of crowds, and his book 
may be read purely for entertainment. Simply as a 
piece of writing, the chapter on his journey up the 
Irrawaddy, culminating in the paragraphs which give 
us the sensations excited by being on the frontier, 
where one lives on rumour, would be difficult to match 
in the recent literature of travel. But we like Mr. 
Curle a good deal less when he indulges his fancy and 
can say of a landscape in Perak, ‘‘ it seems to hold the 
spirit of a heavy-lidded god, of an evil, jewelled god, 
brooding ominously upon the time of his stirring.’’ To 
write like that is to take the eye off the object and toy 
with phrases. 


THE C.P.R. 


A History of the Canadian Pacific Railway. By 
Harold D. Innes. King. tas. 6d. net. 


LL history is, in a sense, the history of routes and 

roads and of route-finders and road-builders. With 
the possible exception of the Union Pacific, the 
Canadian Pacific Railway embodies the greatest drama 
of road construction in modern times. Men felt the 
thrill and the power of it, as of something living, vital, 
struggling, triumphing and tremendous, when they 
saw the line advance a league or more each day across 
the prairies of the West. Yet that was in a way the 
least part of its success. It had to make itself solid 
over, or bridge, a thousand miles of swamp— 
‘* muskeg ’’—and it had to scale or pierce the Rockies 
—stupendous efforts, both of which it achieved. What 
lay behind all that? Imagination, courage, endur- 
ance, and sacrifice went as surely into the building of 
the railroad as did road-bed, ‘‘ ties,’’ steel rails, 
cars, and locomotives. Canada, with a population 
smaller then than that of Scotland, strained her credit 
to the limit to help to make the road. Individual 
Canadians, like Lord Strathcona, risked their entire 
fortunes on its construction. They had not only to 
find the money, outside the Government grants, 
to keep the road moving forward, but also to fight and 
overcome incessant political intrigue against Govern- 
ment assistance. They won. It was not really 
a gamble, as has sometimes been said; it was an 
act of faith, and they lived to see their faith justified 
abundantly. A wonderful and inspiring story, it has 
never been told at all adequately. It is not even 
glimpsed in this book. With a vast, incredible uncon- 
sciousness of the romance of the road the author unfolds 
a record for the most part of hard facts and dry 
statistics which no doubt tell a tale, but one that is far 
from giving all that is worth the telling. 
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The history of the Canadian Pacific has yet to be 
written. This, however, is by no means to say that 
Mr. Innes’s book is of no value, for of its kind it is 
important enough. It will certainly interest the share- 
holders of the C.P.R. and others concerned more or 
less intimately with the commercial and _ financial 
aspects of the line. It will be read, too, by railway- 
men and travellers. But it will scarcely appeal to the 
general public, who in a history of this great railway 
will look for something more than a glorified blue-book. 
Mr. Innes is lecturer in the Department of Political 
Economy in Toronto University. Political economy 
need not be a dull and intimidating subject; indeed, it 
can be made extraordinarily fascinating, if it have the 
human touch. We might be sorry for Mr. Innes’s 
students were it not for the fact that the first part of 
his book—its much smaller part—proves that he can 
present a gripping, picturesque, and most readable 
narrative. In this he gives a brilliant, if brief, study 
of Canada’s two-fold struggle of the ’fifties, ’sixties 
and ‘seventies, internally with the old Hudson Bay 
Company, which fought to keep her out of the West, 
and externally with ‘‘ American Imperialism,’’ which 
sought to snatch the West away from her and annex 
it. He outlines how Canada dealt victoriously with 
both ; the building of the railway in the ’eighties finally 
relieved her of the incubus of the one and removed the 
menace of the other. Mr. Innes may say that what 
we have called the romance of the road lies outside the 
scope of his book. If that be so, it is a great pity. 


MAGIC OR RELIGION ? 


Lectures on the History of Roman Religion. By 
W. R. Halliday. Hodder and Stoughton. 
5s. net. 


HIS volume is one of the first of a series entitled 

‘ The Ancient World,’ published for the University 
of Liverpool Institute of Archeology. The series aims 
rather at presenting an authoritative account of recent 
research in a form attractive to the general reader, than 
at bringing a fresh contribution to scientific know- 
ledge. Such an aim demands exponents of the first 
ability, and in the work before us it has had complete 
success. All our thought on the religious belief of the 
Romans is dominated by Warde Fowler, and Prof. 
Halliday has becomingly dedicated this book to his 
memory, but there is constant evidence in these pages 
of wide reading and individual thought. The lectures 
are arranged in an original and clear way, and the 
student who fails to grasp the subject will be excep- 
tionally unfortunate. 

The plain truth about the religion of the 
Romans to the days of Augustus—and much 
later—is that in our sense of the word they 
had none. The Roman religio was the atti- 
tude—sometimes of fear or awe—which semi-civilized 
man feels in the presence of what he cannot explain. 
The poor billiard player of to-day, who instinctively 
feels that he will fail in his stroke unless he says “‘ I 
cannot make this shot,’ is an example of religio. 
In every action of life some force beyond man’s control 
seemed to take part, some incalculable factor was 
present—the numen—of which nothing was known ex- 
cept that it influenced success or failure, and that 
‘* provided the proper rites were performed in the right 
manner at the right time and in the right place there 
was almost an obligation upon the power concerned to 
exercise a favourable activity.’’ The concept of the 
numen was hardly even animism; it was the feeling 
which lies at the base of magic. The early Romans 
had no mythology ; the first gods, of whom we hear later 
—Mars, Jupiter, Quirinus—seem to be natural objects 
taking on personality, and when, later on, the whole 
Pantheon of Greek and Oriental cults were super- 
imposed on Roman creeds, the numina, as we learn 


from Augustine’s heavy sarcasm in ‘ The City of God,’ 
remained the fundamental belief of the people. All this 
is not religion in our sense of the word. It is pure 
magic. 

After all, early Roman religious history is very like 
our own. No one knows what the religion of the 
Saxon settlers (not the Northmen) was, but they had 
no anthropomorphic deities like Odin, and were votaries 
of magic. When Christianity was imposed on them 
the old practices remained, and to-day the propitiation 
of the numina by mascots and words is as widespread 
among ordinary people as religious worship. Can it 
be the case that there is an ethnological distinction 
between the races capable of religious faith—the Medi- 
terranean and the Nordic—and those incapable of 
worship but addicted to magic in its widest sense—the 
Alpine? The facts seem to point that way. 


A RESTORATION JOURNALIST 


The King’s Journalist—1659-1689. Studies in the 
Reign of Charles II. By J. G. Muddiman. 
The Bodley Head. tas. 6d. net. 


AT is obviously the soul of the writing 
of history, and no pain of laborious research, 
whereby may be ensured the strictest accuracy in the 
most minute detail, has been evaded by the author in 
his pious task of paying a tribute to the memory of his 
ancestor, Henry Muddiman, the ‘‘ King’s Journalist ” 
oi this volume. But in appraising the value of the 
result one is somewhat reluctantly constrained to wish 
that so much excellent and recondite material had been 
cast in a different mould. It is not, indeed, a book in 
which the ordinary reader of historical memoirs will 
take much delight, and he will possibly, not without 
reason, complain of the distraction caused by the 
entanglement of multitudinous footnotes; but for those 
who are interested in the beginnings of English 
journalism it will have more than a sentimental value, 
and the earnest student of the troublous times which 
immediately preceded and followed the Restoration 
will find much unpublished matter that will throw new 
light on the domestic history of the period. 

Muddiman, a young schoolmaster in the Strand, 
was selected in 1659 by his neighbour charges to 
provide a ‘‘ good Press ’’ for General Monck, at that 
time active in his ambition to restore the liberty of the 
people by giving them back their Parliament and, inci- 
dentally, their King. In that year, in conjunction with 
Giles Dury, Muddiman edited the Parliamentary Intel- 
ligencer and the Mercurius Publicus, issued once a week 
respectively. He was later the first editor of our oldest 
newspaper, the London Gazette, originally published in 
1666 under the name of the Oxford Gazette. But it is 
as the foremost news-letter writer of his day that he 
most deserves to be remembered. Essentially a sound, 
sensible and enterprising journalist, he had almost a 
monopoly in this lucrative profession, chiefly owing to 
the privilege he had acquired, when employed in the 
office of the principal Secretary of State, of sending and 
receiving all his correspondence post free. The House 
of Commons, moreover, had in 1662 ordered that no 
votes or proceedings of their House should be printed 
or published, so that the public were entirely dependent 
on news-letters for any account of Parliamentary 
debates. He continued writing till 1689, when, 
possessed of a considerable competence, he retired to 
his country-house at Earl’s Court, where he died 
in 1692. 

All of Muddiman’s news-letters are still preserved 
at Longleat, and there is little doubt that, if published 
in extenso, they would form a most interesting and 
valuable collection. It is to be hoped that Mr. J. G. 
Muddiman may some day be encouraged to edit them. 
His knowledge of the subject and his familiarity with 
the period in every way qualify him for the task. 
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_ The Saturday Review 


New Fiction 


By GERALD GOULD 


Black Oxen. By Gertrude Atherton. Murray. 
7s. 6d. net. 

Tales of the Jazz Age. By F. Scott Fitzgerald. 
Collins. 7s. 6d. net. 

The Bright Shawl. By Joseph Hergesheimer. 
Heinemann. 7s. 6d. net. 


Hix" are three books about youth (and all from 
the land of youth): two of them symptoms, and 
one a work of art. ‘* If youth knew, if age could,”’ is 
one of those maxims which mean too much or too 
little—too little, if we are to take them for all that they 
can really be, the bare tautology of experience: too 
much, if they are to imply the possibility of impossi- 
bilities, and open up a vista of worlds in which youth 
or age or anything else could be other than it is. And 
it is because of this ambiguity that such maxims are 
always made the texts of empty sentiments. If youth 
is romantic, that must be through some quality of 
romance in the hard concrete stuff of life—life, that 
embraces age and middle-age. The attempts to isolate 
and idolize sections of reality lead straight to the 
nemesis of the unreal. ‘ Black Oxen’ and ‘ Tales of 
the Jazz Age ’ veer between frank shallowness and pre- 
tended depth, because they play with contrasts that 
have no common denominator: ‘ The Bright Shawl ’ 
is romantic because it is actual. What is the sense of 
contrasting youth with age in the quality of youthful- 
ness, which ex hypothesi the two cannot share? That 
is the ordinary, sentimental mistake : it is the mistake 
Mrs. Atherton makes here; and Mr. Fitzgerald makes 
many such. But Mr. Hergesheimer contrasts youth 
with youth. 
The plot of ‘ Black Oxen ’ is almost silly : 
If to grow old in Heaven is to grow young 
(As the Seer saw and said) . . . 
wrote Rossetti. For ‘‘ Heaven ’’ read ‘‘ Vienna ’’ 
‘ (where the complexes come from), and you have the 
story. Mary Zattiany, aged sixty or so, is rejuvenated 
by treatment of her ductless glands. By birth and 
breeding American—an American beauty, famed and 
remembered—she returns to New York after the war, 
proclaiming herself her own cousin. Her old friends 
are puzzled; they naturally suspect her of being her 
own daughter. But the secret cannot long be kept, 
and when she reveals it, she does so thoroughly, 
scientifically : she gravely explains that the cure might 
not have worked so well if she had happened to go 
stout with age. ‘‘I was particularly fortunate in 
having withered.’’ These physiological details are 
irrelevant to the esthetic issue. How much can be 
done in artificial rejuvenation, by what methods and at 
what risks, is, I believe, a matter of experiment and 
controversy ; but there is no need to quarrel about the 
facts. They may be as Mrs. Atherton says (certainly 
she seems to have studied the subject with con- 
scientious thoroughness). If they are not, they soon 
may come to be. I do not know. But I know that 
the novelist who uses this device, or any other, must 
convince us of the emotional reactions that are 
described. When we read about Mr. Wells’s men in 
the moon, we do not ask ourselves whether those men 
actually went to the moon: we ask ourselves whether 
they would have done and felt so-and-so if they had. 
The core, the ‘‘ situation,’? of ‘ Black Oxen,’ is of 
course a love-affair between a young man and the 
old-young woman. It is very cleverly handled, but it 
leaves one cold. Mrs. Atherton is nowhere able to 
convince us that a change which had done so much 
would have done so little, that a change which had done 
so little would have done so much: we never get 
inside. Love, perhaps, cannot yet be treated in the 
gland manner. 
Mrs. Atherton’s other and interwoven theme, the 
badness of the flapper, links her to Mr. Fitzgerald, 


who in his turn, I should venture to guess, has read 
Mr. Stephen McKenna. He acknowledges his debt to 
Mr. Stephen Leacock for what he calls the 
‘* technique ’’ of a burlesque describing a feud between 
the Tantrums and the Doldrums: his debt to O. Henry 
is patent. Nothing in his book is very good, but almost 
everything is interesting, and most interesting of all 
is his range, his variety. The difference between one 
story and another is more promising than any one 
story by itself. He writes with vigour, gusto and self- 
consciousness; he is capable of saying: ‘‘ her reddish 
mass of hair was piled and crushed and creased to an 
arrogant marvel of mobile curves.’’ Nothing could 
be worse; every strain and incompetence of style is 
piled and crushed and creased into those last six words ; 
and yet the badness is of a good kind. It is not 
slovenliness ; and, in his panting search for the effective 
phrase, Mr. Fitzgerald has as many hits as misses. 
Far and away the best thing in the book is the least 
comprehensible— O Russet Witch,’ an extravaganza 
on the passing of years, the loss of romantic oppor- 
tunity, the coming of middle age and respectability 
and dotage. ‘‘ The reader,’’ we are told, ‘* may find 
himself somewhat puzzled at the time element.’’ There 
is the same puzzle in ‘ Othello,’ and no one minds. A 
work of imagination, being concerned with eternity, 
makes its own time. In its little way, ‘O Russet 
Witch’ may claim this immunity. It is original, 
imaginative, at moments poetical. It shows that Mr. 
Fitzgerald may become a considerable writer. 

Mr. Hergesheimer is, of course, considerable already. 
He is one of the best living American authors; one 
might omit the limiting word ‘‘ American ’’ from that 
praise. His theme here is simple and big, and is 
treated with brevity. The large fine structure stands 
out, memorable: there is never a distracting word. 
We begin with the musings of an elderly uncle on the 
bitterness and disillusion apparent in his nephew’s 
attitude to life : 

What upset him was the other’s coldness: damn it, a young 
man had no business to be so literal! Youth was a time for 
generous transforming passions, for heroics. The qualities of 
absolute justice and consistency should come only with in- 
creasing age—the inconsiderable compensations for the other 
ability to be rapt in uncritical enthusiasms. ~ 

That is not a fatuous generalization—it is a revelation 
of the old man’s mind. We see everything through 
his mind: the pageant of his memory unrolls swiftly, 
and at the end we have grasped the essential experi- 
ences of a lifetime as summed up in a few hours of 
reverie. The memory goes back to intrigue, violence, 
revolution, murder. The dreamer, as a young man, going 
to Cuba for his health, embraced with a sort of cold 
ardour the revolutionary cause there ; to him, a stranger, 
a foreigner, an idealist, it came as an imposing and 
obsessing reality, bringing friendships and sacrifices 
which got their quality from it. The vivid brilliance 
of the scene, the heat of the cruelties and passions, the 
stubbornness of endurance, the culmination of disaster, 
are woven into a blazing pattern. The moral and intel- 
lectual reactions are throughout elements in the plot of 
circumstance and action. Here is a significant passage : 

He saw, dimly, that there could be little hope of justice on 
any island except as the projection, the replica, of a funda- 
mental universal integrity of justice. Perfection like that 
couldn’t begin on the rim of being and extend inward; it must 
be at the center of all life, obscured, delayed, but, in an end 
not computable in the span of human existence, certain and 
inevitable. Charles Abbott now had the feeling that, parallel 
with the maintaining of his grasp on materialism, his recogni- 
tion of the means at his hand, there should be an allegiance to 
a supremacy of the immeasurable whole. 

That, of course, is true, and profoundly true, of every 
human enthusiasm, be it political, religious, personal, 
what you will. The theme irresistibly recalls a tale 
told by one of the characters in O. Henry’s ‘ Cabbages 
and Kings ’—a tale of which the key-phrase is: ‘‘ I 
don’t know where your country is, but my heart bleeds 
for it.’ The most serious idealism and the most 
comical irony come together in a point—if each is good 
enough of its kind. 
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The Magazines 


The Fortnightly for April is unusually varied in the subjects 
it treats. In foreign politics it treats of the effect of foreign 
pressure in consolidating political unity in Germany, and describes 
the situation in Japan. Mr. Gribble gives a very poor account of 
the inflation of French currency at the end of the eighteenth 
century. Two papers on ‘The Conservative Programme’ and ‘The 
Position of the Government’ treat of over-population and the 
dangers of indecision. The literary papers include two prompted 
by the coming tercenten@ry of the First Folio—one describing 
the probable history of its inception, the other, by Mr. W. J. 
Lawrence, calling up for us the circumstances in which Shake- 
speare wrote, his pubic, his stage methods, and the players on 
whose personalities his parts were moulded. With this paper 
should be read Mr. W. A. Darlington’s study of ‘ Literature in 
the Theatre,’ taking up the subject from the playgoer’s point of 
view, showing the use of the “* purple patch ”’ in the early drama, 
and the danger of introducing it to-day. Mr. George Moore, in 
one of those dialogues where Mr. Gosse is introduced to provide 
the réplique, exalts the genius of Anne Bronté, and calls Mrs. 
Gaskell ** the most commonplace of English writers.’’ He would! 
Mr. Escott’s sketch of the Quakers (we owe the name to Mr. 
Justice Bennet) in ‘ the Silent Sectaries ’ deals principally with 
Penn, but ranges from Fox to Cadbury; Mr. Lockhart’s sketch 
of *L. D. Trotsky ’ describes the career of this amazing dema- 
gogue. There are half-a-dozen papers more, all up to the high 
level of the Review. 


The London Mercury gives us this month a dialogue in verse 
between a mountain cat and Mr. Vachel Lindsay entitled ‘ So 
Much the Worse for Boston,’ and some shorter pieces by Messrs. 
Rostrevor, Jackson, Rowe and Hayward. An unfinished story 
by the late Katherine Mansfield, ‘A Married Man’s Story,’ shows 
her gift for conveying an uncanny atmosphere in a marked degree. 
The best article in the number is by Prof. Gilbert Norwood, on 
‘ The Loeb Classical Library.’ We commend it to all who have 
views on classical literature or on translation, as well as to 
those who have a taste for epigram used with a purpose. Mr. 
Priestley’s appreciation of,.Mr. Robert Lynd is the kind of praise 
which a man who has not passed the meridian rarely gets. Sir 
Lawrence Weaver borrows a title from Professor Lethaby in his 
penetrating study of Wren as architect and writer. Sir George 
Henschel makes mince-meat of the committee of taste who 
insisted on mutilating Bach’s ‘ St. Matthew Passion ’ to fit the 
words of the authorised version. These are the important papers. 
The Book-Production Notes are useful, and one or two of the 
* Chronicles ’ are up to the usual standard of the Mercury ; most 
of them are not. 


The National Review is strongly pro-French in its ‘ Episodes 
of the Month.’ Mr. Maxse emphasizes the pro-German tendencies 
of our permanent officials and then turns to the consideration of 
a possible successor to Mr. Bonar Law, in case his health fails. 
Hi. other topics are the Imperial Conference (which might be 
held in one of the Colonies), Protection, and the round-up of 
Irsh rebels. Among the general papers are one by Sir Chartres 
Biron on ‘ the Duty of an Advocate ’; by Lady Frances Ryder on 
* Delia and her Dog ’—a child-story, good but sentimental; by 
Set a Gordon on ‘ Some Islands of Argyll,’ with a host of local 
legeads ; an account of Wellington College in the old days; and 
a criticism of the extent of ‘ Crown Privilege ’’ by Mr. Ernest E. 
Williams, written with all his old fire. A horrible little story of 
lrish superstition, ‘ The Witch,’ comes at the end of a very good 
number. 

Blackwood opens with an account of a talk with Talaat Pasha, 
ex-Grand Vizier, full of valuable side-lights on our relations 
with Turkey. Mrs. Jamieson begins an account of a cruise in a 
small yacht from the point of view of the wife of an enthusiast, 
and Mr, Bland contributes a story of some loot from the Chinese 
palace too dangerous to keep. There is an elephant story and 
papers about Kurds, West Africans, hurricanes, salmon fishing in 
Newfoundland. ‘ Musings without Method’ are concerned with 
the Life of Sir William Harcourt, the Irish rebels, and the 
destruction of Hungary. 

Cornhill is exceptionally good this month. Mr. Edwin Ward’s 
reminiscences of people he has limned include Mark Twain, and 
there are reminiscences of Whistler, Sergeant, Gilbert, Beardsley 
and a host of others. Mr. Marriott has some kind words among 
much disparagement of ‘ Ruskin’s Economics’ and Mr. Julian 
Huxley has a very interesting account of the courtship of birds 
in ‘ An Essay on Bird-Mind.’ Mr. Hewlett is suggestive with 
some keen criticism in his article on ‘ Beaumarchais,’ and Mr. 
O. G. S. Crawford in ‘ Medizval Forests’ provides those of us 
who are interested in place-names with some unfamiliar 
etymologies. 

The English Review opens with a poem, ‘ Elephants,’ by Mr. 
D. H. Lawrence. It includes a brilliant ‘ Note on the Genius of 
Marlowe,’ by Mr. Arthur Symons, stories by Mr. Algernon Black- 
wood and Mr. Manning-Sanders, a paper on the planning and 
arrangement of the Modern Home,’ and some lively notes on the 
theatre. 

Architecture for April includes a translation from Sig. 
Benedetto Croce on ‘ The Nature of Architecture,’ ‘A Vision of 
Dublin,’ by Mr. H. V. Lanchester, when it is in due course 
rebuilt on a plan, and a review of the exhibition at Grosvenor 
House by Mr. A. T. Edwards. The illustrations are a notable 
feature of this journal in its new form. 
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Greedy Corner 
BRAINS 


There is at least one peculiarity about the cookery of brains 
that will appeal to any amateur: over-cooking has almost 
no evil effect. The time required may be grossly exceeded with- 
out damage, the brains merely becoming more firm without 
degenerating into toughness. As an article of diet they are 
most beneficial, especially to the very young and to people 
suffering from nervous strain. With asparagus available 
Cervelle Marechale suggests itself, but brains done plainly with 
black butter are also very good, and they may also be given a 
coating of Villeroy sauce and then dealt with 4 l’anglaise, 
Recipes may be had on application to the Gastronomic Critic 
accompanied by coupon. But will inquirers kindly note that 
trouble and delay are caused by belated application? Direct 
replies by post are not given under our new arrangements, and 
reply here is possible only when correspondents can be given 
information in batches, once for all as regards the particular 
question. Space does not admit of the repetition of recipes once 
given. 


ANSWERS TO CORRESPONDENTS. 


Lapy C, (Salisbury).—Some appeared in this column last week, 
others have been forwarded you by post. 


Mrs. W. (Bridlington).—See last week’s answer, and try the 
following : Scramble six eggs, seeing that they are underdone, 
and add three raw eggs well beaten up. Pour this mixture into 
moulds, which should not be deep, having previously garnished 
these with slices of truffle. Poach by standing the moulds in 
water. Empty each mould on to a tartlet-crust garnished with 
a purée of mushrooms. 


Mrs. V. C. (Grassendale Park, Liverpool).—See above, also 
last week’s answers. 

Major S. (Dover).—See above, also last week’s answers, and 
test this other formula :—(Ciufs Chimay: Halve hard but not 
overboiled eggs lengthways. Take out the yolks and after 
reducing these to paste add an equal volume of Duxelle (made 
by frying a very small proportion of onion, adding a very liberal 
proportion of mushroom scraps and stalks, stirring over fire 
till nearly dry, and seasoning with salt, nutmeg, pepper and 
chopped parsley). Fill the whites with the mixture of yolks and 
Duxelle; place on a buttered dish; coat with Mornay sauce; 
sprinkle with cheese, and with a little melting butter; and glaze 
in a very hot oven. 

Mrs. H. O. (Huddersfield).—See last week’s answers, and 
try this:—In a pan in which a chopped onion is also frying fry 
some rice a few moments, then moisten with white consommé 
and cook in a mild oven for 15 to 20 minutes. Take out, and 
add fried onion, small portions of sausage meat, lettuce, cooked 
peas, pimentos. A Levantine dish. 

T. B. (Bridlington).—See answers to Major S. and to Mrs. W. 
above. 

Mrs. D. L. J. (King Street), Mrs. M. L. (Rugby).—See above. 

Hon. Dame E. A_ (Curzon Street).—See above, also last 
week’s answers, 

Mrs. T. (Ladies’ Atheneum Club).—Thanks for your inter- 
esting letter. Premature killing of calves certainly has much to 
do with the poorness of English veal. 

Zero (Southampton).—The test for mussels is to cook an 
onion with them. If it does not blacken, the mussels are quite 
safe. 

D. (Warsaw).—Poland is a far cry, and we are sending your 
replies by post. 

M. (Onslow Square).—Salmon, or crayfish, or lobster. But 
very good results can be obtained with a soufflé of Iceland or 
Newfoundland salted cod (morue). Soak in three different 
waters for quite twelve hours in all before using. Take half a 
lb., poached and well flaked. Add four to five tablespoonfuls of 
hot Béchamel by degrees. Season, warm, and add six egg 
yolks and beaten white of seven eggs. Cook as an ordinary 
soufflé, 

Mrs. K. (Harrow Weald).—Your letter will have attention. 

Mrs. M. (Wolverhampton).—As you wrote before seeing the 
notice regarding replies, recipes will be forwarded you by post. 

Lapy M. (Banbury).—See recipes for Gufs a@ la tripe and 
CEufs en cocotte given last week, and recipe for Giufs Chimay 
in reply to Major S. above, also reply above to Mrs. 

Anonyma (Grosvenor Street)—Red mullet should never be 
treated in any complicated way; its own flavour is too exquisite 
to be endangered. Merely marinade it for an hour in a little 
oil and a few slices of lemon, and then grill, sprinkling it with 
drops of the marinade in the process, or part grill and then 
finish en papillote between two layers of Duxelle sauce. 

N. T. (Hampstead), V. (Derby), AvaLon (Cambridge), Mrs. 
H. (Worcester).—See replies above. 

Various correspondents are again being answered by post as 
they wrote before seeing our announcement of altered arrange- 
ments, but this cannot be done again, and we would ask them 
kindly to expect answers only in this column. 
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Competitions 


PUBLISHERS’ PRIZES 
For the Acrostic and Chess Competitions there are weekly 
prizes :—In each case a Book (selected by the competitor) re- 
viewed in that issue of the Saturpay Revizw in which the 


problem was set. 
RULES. 
1.—The price of the book chosen must not exceed a guinea; 


it must be named by the solver when he sends his solution, and 
be published by one of the following firms :— 


Allen & Unwin | Harrap Mills & Boon 
le, Sons & Danielsson § Heinemann Murray 

Basil Blackwell Herbert Jenkins Nash & Grayson 

Bares, ¢ Oates & Wash- Hodder & Stoughton Odhams Press 
bour: Hodge Putnam’s 

Chapman & Hall Hurst & Blackett Routledge 

= Hutchinson Sampson Low 

Jarrold Selwyn Blount 

Pisher Unwin John Lane, The Bodley S.P.C.K. 

Foulis Heac Stanley Paul 

Grant Richards Macmillan Ward, 

Gyldendal Melrose Werner Laurie 


2.—Envelopes must be marked ‘‘ Competition ’’ and addressed 
to the Acrostic Editor or the Chess Editor, Saturpay Review, 
9 - Street, London, W.C.2. 
She coupon for the week must be enclosed. 
owas not complying ‘with these Rules will be disqualified. 
Awards of Prizes—When solutions are equally correct, or of 
equal merit, the result will be decided by lot. 


Under penalty of disqualification, competitors must intimate 
their choice of book when sending solutions, which must reach 
us not later than the Friday following publication in the case 
of Acrostics, and the Thursday following publication in the case 
of Chess. 

ACROSTICS 


DOUBLE ACROSTIC No. 57. 


WE MOURN THE GLORY OF THE GALLIC STAGE :— 
GENIUS LIKE HERS SHINES FORTH BUT ONCE AN AGE! 
Sharp is the pain: hot baths may be of use. 
Two-quarters by one-quarter please reduce. 

Few to this tree its proper title give. 

A haven where the weak may safely live. 

Seek me by night, when clouds veil Cynthia’s face. 
Embodiment of fashion, wit, and grace. 

My name proclaims my fruit well covered o’er. 
Term of reproach in Palestine of yore. 

Long, sir, or short, curtail it now you must. 

10. In this again our gallant soldiers trust. 

11. Behead a plant, but ware the serpent’s tooth. 

12. Its core is evil,—do it not, good youth! 

13. Where no light is, this light is easiest found. 

14. Too readily they cumber fertile ground. 


DOUBLE ACROSTIC No. 55. 


AUSPICIOUS Day FOR GEORGE’S YOUNGEST SCION ! 
‘* WHO STANDS HIS SPONSOR? ”’ Sir, THE BritisH Lion ! 
1. Four thousand million years—the merest trifle ! 
2. Curtail—and then reverse—an Afghan rifle. 
3. In Illinois by Mormon prophet founded. 
4. Sad symptom of an appetite unbounded. 
5. This, when cold winds blow, round our neck we tighten. 
6. 
7 
8 
9 


SP 


See, here’s a light that will your darkness lighten ! 
A mighty wrestler, yea, a man of sinew. 
Gladly would some folk to its letter pin you. 
Wholesome, but not nutritious,—that is gammon. 
10. Appointed guardian of the unrighteous mammon. 
ll. Of men, things, places, the protecting powers. 
12. Latin for froggy,—white or yellow flowers. 
13. Alert, adulterating cheats to show up. 
14. A woody weed all careful gardeners hoe up. 
15. Not formed to bear perpetual submersion. 
16. Come, fill the cup, young man with title Persian ! 
17. Right loud it peals, our joyous thoughts expressing. 
18. Long life we wish him, cheered with every blessing. 


Solution of Acrostic No. 55. 


K alp Al 1 More exactly, 4,320,000,000 years, a day 
Il azu J? of Brahma. 

N auvo O8 2 Juzail, a kind of heavy rifie used by the 
G lutton Y Afghans (bless them !) 

S car F 3 Built in 1840 by Joseph Smith, founder 
F lambea U of Mormonism. 

I srae Gen. xxxii. 24. 

Rubri C 

S  pinac H5 That’s all gammon and spinach 
T reasure R That’s all rubbish.” 

G eni I 

R anunculu S 

A nalys T 6 Solanum nigrum, “‘ the common or gar- 
N ightshad E® den nightshade ”’ (woody nightshade). 
D_ olphi’ N? 7 Being a mammal, the dolphin leaps and 
s ak I gambols in order to bring its air-hole 
S.-i... 2 out of the water, for respiratory pur- 
N urslin G poses. 


Acrostic No. 55.—The winner is Commander R. H. Keate, 
9 Cecil Court, South Kensington, S.W.10, who has selected as 


his prize ‘ An Introduction to World Politics,’ by H. A, Gibbons, 
published by Allen and Unwin and reviewed in our columns on 
March 24 under the title of ‘ International Relations.’ Eight 
other competitors named this book, twenty-one asked for ‘ Two 
Years in Southern Seas,’ ten for ‘ The Northward Course of 
Empire,’ etc. 

Correct solutions were also received from Old Mancunian, 
Iago, and C. J. Warden. One Light wrong: Druid, Mrs. Yar- 
row, K. J., War, Lady Duke, Mrs. Jane Butler, Herbert M. 
Vaughan, and Cabbage. Two Lights wrong: Farsdon and 
Quagga. : 

No. 54.—Correct: Ren. One Light wrong: Quagga. Two 
Lights wrong: M. Overton, F. M. Wadsley, H. H. H., A. D. 
Hardie, Diamond, and Shorne Hill. 

H. H. H.—Experience teaches me to avoid categorical asser 
tions. Had I said ‘‘ mever,’’ some solver would surely have 
produced an exception, to confound me. There are degrees of 
insipidity. Did not one of Mark Twain’s starving railway 
passengers, reduced to eating old shoes, find a better flavour in 
the soles than in ‘‘ the balance of the boot’? I could not 
assume that our solvers had read the play you name, but I 
expect them to be more or less familiar with our English 


classics. 
CHESS 
GAME No, 22. 
French DEFENCE 

Waite. CK. 
1 P —Ké4 P — K3 
2. P — Q4 P — 
3. Kt — QB3 Kt — KB3 
4. P — K5 KKt — Q2 
5. P — B4 P — a 
6 Px P B x 
7. Kt. — B3 Castles 
8. B — Q3 Kt — QB3 
9. P — KR4 P — B3 
10. Kt — KKt5 P x Ke 
B x K xB 
12. RP x P dis ch K — Ktl 
13. Q — R5 KKt x P 
14. P x Kt R — B4 
15. P — KKt4 R x KP ch 
16. K — Ql B — K6 
xe R xB 


How does White win? The usual Weekly Book Prize is offered 
for the best answer to this question. 


GAME No. 20. 
Position after White’s twelfth move : 
White, RimMann. 


Black, ANDERSSEN, 
Black won thus :— 


QO x Kt ch 
2.8 B — R6 ch 
14. K — B2 (a) B — R5 ch 
15. K — Ktl R — K8 ch 
16. Q— Bl (a) R x Q mate 
a 
If 14. K — Ktl R — K8 ch 
15. K — B2 B — R5 mate. 


The winner of the Competition is Dr. R. Kelson Ford, 
13 Park Hill Road, Wallington, Surrey, who has chosen as his 
prize ‘Famous Poison Trials,’ by Harold Eaton, published by 
Collins, and reviewed in our columns on March 24 under the 
heading of ‘ Notable Trials.’ 

Correct solutions were also received from S. Phillips, D. J. 
Duthie, R. G. E., A. S. Brown, Janus, H. R. Cadman, A, R. 
Cripps, K. E. Irving, Dr. E. L. Pritchard, W. R. Burgess, 
Hugh Anderson, Spencer Cox, G. C. Hughes, Edwin Gardiner, 
Rev. H. B. Walton, 2: Gatkin, J. Hope Simpson, Woodlands, 
A. W. Yallop, H. S. R., Sir Henry Crump, B. Goulding Brown 
and H. Westcott. 

No. 19.—Correct from P. W. Darbyshire and G. C. Hughes. 
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Books Received 
SCIENCE AND PHILOSOPHY 


Colour: and Methods of Colour Reproduction. By Martin and 
Gamble. xiii + 187 pp. IIustrated. Blackie: 2s. 6d. net. 

Idea of God, The. Historical, Critical, Constructive. By Clarence 
Augustine Beckwith. xiii + 344 pp. Macmillan: 10s. 6d. 


net. 

Nature of Intelligence and the Principles of Cognition. By 
C. Spearman. 358 pp. Macmillan: 15s. net. 

Psychoanalysis and Suggestion Therapy. By Dr. W. Stekel. 
151 pp. Kegan Paul: 6s. 6d. net. 

Prelude to the Reformation, The. By the Rev. R. S. Arrowsmith. 
xxii + 226 pp. S.P.C.K.: 8s. net. 


SOCIOLOGY AND AGRICULTURE 


Farmers’ Problem, The. By A Farmer. With a Preface by 
W. T. Layton. 47 pp. Murray: 1s. net (paper). 

Truth About Industrial Ass»rance, The. By J. G. Sinclair. 
176 pp. Blackwell: 5s. net. 


TRAVEL 


Lands of the Thunderbolt. By Lord Ronaldshay. xvi + 258 pp. 
Illustrated. Constable: 16s. net. 

Malaya. The Straits Settlements and the Federated and 
Unfederated Malay States. Edited by R. O. Winstedt, M.A., 
D.Litt. (Oxon), Malayan Civil Service. 280 pp. Illustrated. 
Constable: 12s. net. 

Southlands of Siva. Some Reminiscences of Life,in S. India. By 
A. Butterworth. x + 258 pp. 10s. 6d. net. 


FICTION 

Anderby Wold. By Winifred Holtby. 310 pp. Bodley Head: 
7s. 6d. net. 

Eagle and the Wren, The. By Roland Pertwee. 310 pp. 
Cassell: 7s. 6d. net. 

Fate and a Marionette. By Hamer Rion. 313 pp. Gyldendal: 
7s. 6d. net. 

Lowery Road, The. By L. A. G. Strong. 56 pp. Blackwell: 
4s. 6d. net. 

Road, The. By Lady Dorothy Mills. 276 pp. Duckworth: 7s. 6d. 
net. 

Rooted Out. By Dorathea Conyers. 74 x 42, 287 pp. Hutchin- 
son: 7s. 6d. net. 

Rule of Three. By Esther Dean. 73 x 43, 309 pp. Bodley 
Head: 7s. 6d. net. 

Speed the a By Mary Butts. 2 pp. Chapman and Hall: 
7s. 6d. net. 

Stolen —— By Evelyn Eaton. 43 pp. Selwyn and Blount: 
4s. 6d. 

Torrent, The. Vicente Blasco Ibaiiez. 332 pp. T. Fisher 
Unwin: 7s. 6d. net. 

Two Shall Be Born. By Marie Conway CEmler. 7} x 5, 351 pp. 
Heinemann: 7s. 6d. net. 

Vanderdecken. By H. de Vere Stacpoole. Hutchinson: 7s. 6d. 


net. 
West Country Volk. Sketches in prose and verse. By W. Gregory 
Harris. 7} x 5, 200 pp. Bodley Head: 3s. 6d. net. 
Wisdom’s Daughter. By H. Rider Haggard. 7§ x 43, 288 pp. 
Hutchinson: 7s. 6d. net. 


MISCELLANEOUS 

Adventures in American Bookshops, Antique Stores, and Auction 
Rooms. By Guido Bruno. 126 pp. Detroit, U.S.A.: The 
Douglas Bookshop. 

All About Coffee. By W. H. Uvers. xxix + 796 pp. Illustrated. 
Tea ari Coffee Trade Journal: 70s. net. 

Auction Bridge and Common Sense. By Dr J. W. F. Gillies. 

_ 6} x 4, 144 pp. Routledge: 2s. 6d. net. 

Byrne’s Law Dictionary. xliv + 942 pp. Sweet and Maxwell: 
63s. net. 

Capital Levy Explained, The. By Hugh Dalton. 96 pp. Labour 
Publishing Co. : 1s. net. 

Food Production in War. By Thomas Hudson Middleton. 
Economic and Social History of the World War. British 
Series. 373 pp. Oxford, Clarendon Press: 10s. 6d. net. 

How to #lay the. iano. By Mark Hambourg. With Practical 
Illustrations and Diagrams and an Abridged Compendium of 
Five-finger Exercises, Scales, Thirds, Arpeggi, Octaves, as 
Practised by him. New and Enlarged Edition. 103 pp. 
Pearson: 3s. 6d. net. 

Mrs. Beeton’s Household Management. New Edition, 1923. With 
32 plates in colour and nearly 700 illustrations. 1,680 pp. 
Ward Locke: 12s. 6d. net. 

Newmarket. The Sport and Personalities. By Frank Siltzer. 
With a foreword by the Earl of Durham, K.G. xiv + 280 pp. 
Illustrated. Cassell: 25s. net. 

Persian Literature. An Introduction by Reuben Levy. Language 
and Literature Series. General Editor, C. T. Onions. 112 pp. 
Milford, Oxford University Press: 2s. 6d. net. 

Polly Peachum. By Charles E. Pearde. The Story of “‘ Polly ” 
and the Beggar’s Opera.”” 245 pp. Stanley Paul: 2s. 6d. 
net. 

Reign of Rubber, The. By William C. Geer, A.B., Ph.D. 
334 pp. Illustrated. Allen and Unwin: 10s. 6d. net. 

Stabilisation. By E. M. H. Lloyd. 128 pp. Allen and Unwin: 
4s. 6d. net. 


Stock Exchange Official Intelligence. 1923. 1,830 pp. Spottis. 
woode, Ballantyne: 80s. net. 

The King’s English and How to Write It. By John Bygott, 
= A., and A. §. Lawford Jones. 72 x 43, 270 pp. Jarrolds: 

6d. net. 

ne. Tips on Finance, or How to Make 18 per cent. Tax Free, 
By Herbert N. Casson. 128 pp. Efficiency Magazine. 

Year’s Art, The. 1923. A Concise Epitome of all matters relating 
to the arts of Painting, Sculpture, Engraving, and Architec. 
ture, etc. 574 pp. Hutchinson: 8s. 6d. net. 


REPRINTS 


Collected Works of W. H. Hudson. In Twenty-four Volumes, 
limited edition. 93 x 53. Dent: Twenty-four guineas. 
Nature in Downland. xx + <86 pp. 

Birds in London. xiv + 251 pp. 

Fermé La Nuit. Par Paul Morand. 209 pp. Nouvelle Revue 
Frangaise (Paris): 6 frs. 75. (Tenth Edition.) 

Life of Reason, The. By George Santayana. In five volumes, 
72 x 5. Constable: 8s. net each. 

I. Reason in Common Sense. xix + 291 pp. 
II. Reason in Society. viii + 205 pp. 

III. Reason in Religion. ix + 279 pp. 

IV. Reason in Art. ix + 230 pp. 

V. Reason in Science. ix + 321 pp. 

Much Ado About Nothing. The New Shakespéare. 174 pp. 
Cambridge University Press: 6s. net. 

Tamarisk Town. By Sheila Kaye-Smith. 7} x 43, 386 pp. (The 
Novels of Sheila Kaye-Smith, Uniform Series.) Cassell; 
3s. 6d. net. 

My Friend’s Book. By Anatole France. Translated by J. Lewis 
May. 73x 5, viii + 296 pp. The Bodley Head: 2s. 6d. net. 

Novels and Stories of Henry James. Uniform edition. (Cloth.) 
7 x 4}, 486 pp. Macmillan: 7s. 6d. net each. 
XXVI. The Last of the Valerii, etc. 486 pp. 
XXVII. Lord Beaupré, etc. 475 pp. 

Private Life of Henry Maitland, The. A Record dictated by J. H. 
By Morley Roberts. 74 x 4%, 316 pp. Nash and Grayson: 
7s. 6d. net. 

Realités Fantastiques. By Franz Hettens. 7} x 5%, 255 pp. 
Editions du ‘‘ Disque Vert ’ (Paris): Frs. 7 net. 

Trial of William Palmsr. Edited by George H. Knott. Second 
Edition Revised by Eric R. Watson. Notable British Trials. 
353 pp. Edinburgh, Hodge: 10s. 6d. net. 

Welsh People, The. Chapters on Their Origin, History, Laws, 
Language, Literature and Characteristics. By John Rhys, 
M.A., and David ee LL.B. 674 pp. T. Fisher 
Unwin: 10s. net. 
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The Business Outlook 


April 5, 1923. 10 Throgmorton Avenue, E.C. 


FTER a very good holiday business reopened 
A quite cheerfully and confidently but without any 

undue rush of activity. The realized surplus of 
the last financial year was certainly a ‘‘ bull point ”’ in 
that it means that £100 odd millions of debt have been 
paid off and it also encouraged a good deal of false 
hope in the minds of those who cannot be induced to 
see that next year’s figures are not the same as those 
of the year that is closed. Trade is better and looks 
better, and there are still enthusiasts who believe in a 
flood of cheap money. In fact the buoyancy of gilt- 
edged securities was the chief feature of the stock 


‘markets. Labour troubles look less threatening and 


the omens are generally in favour of slow recovery. 


THE TRADE CORPORATION'S MISFORTUNES 


With its ingrained distaste for semi-official ventures 
into business, the City has learnt, not without a certain 
malicious satisfaction, that further drastic writing-down 
is required in the case of the British Corporation, 
which was established to fill an alleged ‘‘ felt want ”’ 
in our financial organization, especially as compared 
with that of Germany. Two war-time committees 
hatched it and it was, in fact, one of the few “ re- 
construction ’’ institutions that got beyond the stage of 
imagination, and became an accomplished fact, to the 
ultimate sorrow of those who provided the necessary 
money. A year ago half of the original issued capital 
of £2,000,000 was written off, and the report just 
issued, though showing a small balance of profit, states 
that last year’s provision for anticipated losses and for 
depreciation in the value of investments in subsidiary 
companies, has proved to be insufficient and the direc- 
tors now find it necessary to recommend the writing- 
down of a further £2 10s. per share on each of the 
200,000 shares of the original issue. 


“ DISASTROUS RESULTS ” 


The Morning Post comments as. follows on these 
melancholy disclosures: ‘‘ It will be seen, therefore, 
that the original issued capital of 2 millions in shares 
of £10 each is now whittled down to £500,000 in 
shares of £2 10s. each. As in previous years so in 
the year covered by the present accounts, due allowance 
must, of course, be made for the general unfavourable 
political conditions, the Near East, where the Corpora- 
tion has extensive interests, being no doubt specially 
affected by the Turkish crisis. Even when all such 
allowances have been made, however, it is difficult to 
comprehend quite such disastrous results as those made 
known in the last two reports, and in the added fact 
that no fewer than eight members of the directorate, 
namely, Sir Vincent Caillard, Mr. F. Dudley Docker, 
Sir Algernon Firth, Sir Pierce Lacy, Mr. Lambert W. 
Middleton, Sir Hallewell Rogers, Sir James Hope 


Simpson, and Mr. H. H. Summers have resigned their 
positions during the past year.’’ The Corporation’s 
meeting will be awaited with interest. 


MESSRS. ROWNTREE’S PROFIT SHARING SCHEME 

As an outcome of proposals drafted by a joint com- 
mittee representing employers and employees, Messrs. 
Rowntree have introduced a profit-sharing scheme of 
considerable interest. Capital is to receive ‘‘ a standard 
wage ’’ of 74 per cent. and after this payment certain 
reserves are to be set aside, including a reserve for 
equalization of dividends. Ultimately, however, with 
one exception, the whole of these reserves are to be 
available for division among those entitled to share in 
the surplus profits. This provision is intended to meet 
any criticism that the setting aside of reserves is an 
attempt to deprive labour of its legitimate share in 
profits. Any balance after providing for reserves is to 
be divided as to 40 per cent. to capital, 10 per cent. to 
direction, and 50 per cent. to labour. Ordinarily 
labour’s share will be paid into a bank, and will be 
withdrawable at once in cash, but power is reserved to 
pay in shares or other securities. Employees are 
allowed to appoint their own accountant to examine the 
accounts. 


NEW FEATURES 


More power is thus given to employees than is often 
the case in profit-sharing schemes and the right to 
withdraw the surplus at once in cash is likely to be 
especially welcome. With a number of firms practising 
co-partnership, the worker is not allowed to withdraw 
his profits until he retires or leaves, unless it be for the 
purpose of investing in the shares of the concern by 
which he is engaged. To some extent this provision 
was made in the interests of the employee, lest he 
should fritter away his profits, but it also deprived him 
of a certain amount of economic freedom. Messrs. 
Rowntree, too, in allowing an accountant to inspect 
the books on behalf of the workers and to make a re- 
port, introduce a commendable openness into relations 
between employer and employed. 


THE POSITION IN INDIA 


Meetings have been held this week of the National 
Bank of India and of the Chartered Bank of India, 
Australia and China, and at both of them qualified 
hopefulness was expressed by the chairman with regard 
to the outlook in the East. Sir Montagu Turner at 
the Chartered meeting said that the effect of the terrific 
slump in prices of commodities is gradually working 
itself out ; that the top-heavy load of unsold or rejected 
goods in India, China and the East generally has been 
very appreciably lightened, though at heavy cost; and 
that ‘* we see rays of encouraging sunshine in place of 
the depressing dark clouds which obscured our vision 
some twelve months ago.’’ Given only peace, Sir 
Montagu has no fear for the future, though he empha- 
sized the need for caution at present and warned 
operators not to overload Eastern markets with un- 
required goods. India, like England, is waiting for 
European markets to recover. With the advantage of 
a low exchange and bountiful crops after two favour- 
able south-west monsoons, she has surplus stocks of 
wheat, barley, rice, cotton and other commodities 
available for export as soon as the Western markets. 
can take the goods. 


INDIA’S APPETITE FOR PRECIOUS METALS 

At the National Bank of India’s meeting Mr. Robert 
Williamson also laid stress on the large supplies of 
goods in India available for export, stating that the 
ban on wheat exports had been removed last Septem- 
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ber, that since then probably not more than 200,000 
tons had been exported and that there must still be a 
great quantity available from that harvest, ‘‘ but the 
matter of prices here and there seems to prevent busi- 
ness being carried through.’’ Last year’s monsoon 
was even more favourable, and still larger crops were 
almost a certainty. ‘* We badly need large buyers 
for India’s food supplies and raw materials, and when 
they are forthcoming India will respond by purchases 
from Lancashire and elsewhere.’’ In the meantime India 
has revived its immemoriably ancient habit of devour- 
ing the precious metals. In 1922 she took no less than 
#30 millions worth of gold and silver, two-thirds of 
which were gold. In 1921 she had a surplus of goid 
exports of £13 millions, a considerable amount having 
gone to Japan, probably in connexion with the sepay- 
ment of money owed by our Government to the 
Japanese, while some large sales to America were re- 
ported. Sir Montagu Turner, who also referred to 
India’s appetite for metals, quoted Mr. Findlay 
Shirras’s estimate that India, in the forty-six years 
from 1874 to 1919, absorbed gold coin and bullion to 
the extent of £250 millions. 


THE COTTON SUPPLY 


World stocks of cotton are low, says the Commerce 
Monthly, the organ of the National Bank of Commerce, 
especially in view of the poor outlook for a large 
American crop this year, but it is to be recognized 
that high prices and political difficulties are curtailing 
the demand outside the United States and that stocks 
in this country are above the pre-war level for this time 
of year. One reason for the small stocks abroad is a 
tendency of foreign countries to distribute their impor- 
tations more evenly throughout the season instead of 
obtaining the bulk of their supply in the opening 
months. In the United States the supply of lint cotton 
at the end of February was about 5,580,000 bales, a 
decline of some 1,856,000 bales since a year ago, and 
the smallest stock for that date since the beginning 
of the war. Domestic consumption this season has 
been at a rate 17 per cent. above that in 1913-14, and 
unless there is curtailment here or in the usual export 
programme, the carry-over at the end of the season 
may not exceed 700,000 bales, as compared with 
2,832,000 last season and 1,500,000 in pre-war years. 
There will doubtless be an increased acreage planted in 
cotton this year, but the handicaps of labour scarcity in 
some sections of the South and of the boll weevil in 
practically all sections make the size of the coming crop 
entirely problematical. 


THE BOLSHEVIST MIND 


It is often urged by advocates of the recognition of 
the Soviet Government that the repudiation of liability 
for loans contracted by the Tsarist Government is not 
a breach of faith in the ordinary sense of the term and 
in fact that the Soviet ought not to be held responsible 
for debts contracted by the representatives of an 
entirely opposed system of Government. Even, how- 
ever, if this very dangerous doctrine were admitted, 
the fact would still remain that any study of Bolshevist 
doctrines reveals an almost incredible gap between the 
principles there enunciated and those held by the other 
Governments of the world. Mr. Hughes, the American 
Secretary of State, recently received a delegation 
urging recognition of the Soviet, and he pointed out 
that the United States Government was the first to 
recognize the Kerensky Government and lent $107 mil- 
lions to Russia after the first revolution. In January, 
1918, the Soviet issued a decree declaring that ‘‘uncon- 
ditionally and without any exceptions, all foreign loans 
are annulled.’’ Thus, here is the repudiation of a loan 
not incurred under the Tsarist regime, Mr. Hughes 
was able, by quoting from the speeches and writings of 
Bolshevist administrators, to show that repudiation and 
confiscation are still the avowed objects of the Soviet, 
and that the ideal of world revolution is by no means 


abandoned. Trotsky’s address to Communist youths 
in October last is typical. He concluded with this 
affirmation, ‘‘ That means, comrades, that revolution 
is coming in Europe as well as in America, systemati. 
cally, step by step, stubbornly and with gnashing of 
teeth in both camps. It will be long protracted, crue} 
and sanguinary.”’ 


AGRICULTURAL ECONOMICS 


One thing at least emerges from the strike of agri- 
cultural labourers in East Anglia—the need for com- 
prehensive statistics. On the one hand we are told by 
Mr. Walker, the Secretary of the Agricultural Workers’ 
Union, that the farmers’ standard of living, with rare 
exceptions, is extremely comfortable and on the other 
the cry of bankruptcy among farmers is heard. A 
number of farmers are reported to have effected indivi- 
dual settlements on the basis of a wage of thirty 
shillings per week and the question naturally arises: 
How is this possible? If it is due to favoured farms, 
then a standard wage for agriculture, irrespective of 
special conditions, is unjust. We are told, too, that 
the labourers’ real wages, by reason of rabbits, milk, 
etc., are much higher than the actual money sum. But 
this bestowal of extras varies too much to be satis- 
factory and it would seem to be better for the labourer 
to buy such commodities out of money received. Mr. 
Bensusan, in a letter to the Observer, makes the inter- 
esting suggestion that farmers should sell meat and 
corn to their employees at wholesale prices; the avoid- 
ance of middlemen’s profits would, in his opinion, result 
in a considerable increase of the purchasing power of 
wages paid and the farmer would not lose. In Den- 
mark, the Bureau of Agricultural Economics provides 
elaborate and impartial information, whereby among 
other things the measure of prosperity of farmer and 
labourer can be accurately gauged. In England 
corresponding information does not appear to be 
available. 


THE NATIONAL ACCOUNTS 

For the week ended March 31, Expenditure exceeded 
Revenue by £284 millions and thus brought the sur- 
plus for the year down to £101} millions. Nearly £15 
millions of Treasury Bills were repaid and outgoings 
under ‘‘ Other Issues ”’ totalled £3 millions, of which 
£14 millions was for redemption of Other Debt. The 
Government therefore had to find £46} millions to 
balance the position on the week. Departmental 
Advances amounted to £21} millions and another £5 
millions came from Treasury Bonds and the usual 
miscellaneous sources, leaving another £20 millions 
to be found. This has been accomplished by trans- 
ferring the items of Securities Surrendered for Duties 
and Funding Loan, Victory Bonds and Conversion 
Loan Sinking Funds amounting together to £20} mil- 
lions to the item Interest, etc., on War Debt—a 
complicated and most misleading piece of bookkeeping 
ingenuity. 


BUDGET PROBLEMS 
By HartTLey WITHERS 


Y means of a tremendous effort in expenditure 
B and book-keeping during the last week of the 
us of Revenue over Expendi- 

£130 millions that it reached 
M figure of £101} millions. 
Ingenious sleight of h f a kind that sends private 
financiers to prison—witf the money used in debt 
redemption made the Treasury appear to have suc- 
ceeded in spending during this period some £23} 
millions on ‘‘ interest on War Debt” against £33 
millions in the corresponding period of March, 1922. 
In spite of this curious performance the surplus of 
£101} millions, as against a margin of less than a 
million which was anticipated by Sir Robert Horne 
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when he brought in his Budget, is a sufficiently signi- 
ficant example of the disorder to which our financial 
system has been reduced by the effects of the war. 
Time was when official forecasting was almost a 
miracle of accuracy, and there is no reason to suppose 
that our officials of to-day are less diligent and capable 
than their predecessors, but the conditions are such 
that accuracy in forecasting is an unattainable ideal. 
The Revenue total looks at first sight like an exceed- 
ingly good shot, being within 44 millions of the 
Budget estimate, but this was only arrived at because 
receipts on Income Tax of about 450 millions in excess 
of anticipation balanced serious shortcomings on the 
part of Excess Profits Duty and Miscellaneous Special 
Receipts. 

Sir Robert Horne has been very unjustly taken to 
task owing to this very wide disagreement between his 


estimates and the figures of Revenue and Expenditure | 


actually collected and paid out. It is rather a large 
order to expect the Chancellor of the Exchequer to 
stand up and be shot at because his estimates go 
wrong. He is, of course, officially responsible, but he 
has little more to do with the actual preparation of the 
Estimates than the man in the moon. Sir Robert 
Horne, however, has thought it necessary to reply in 
an interview granted to the Evening Standard to ti 
charge of overtaxing the country to the extent of £100 
millions odd. Seeing that when he brought in his 
Budget he lightened taxation to the extent of over 
£40 millions by the highly questionable method of 
borrowing in order to meet debt redemption, the 
whirligig of time is certainly bringing in his revenges 
with a vengeance when we find Sir Robert Horne now 
accused of having been too drastic a taxgatherer. He 
was very easily able to show that he had no intention 
whatever of asking people to pay more taxes than the 
circumstances appeared to require. In view of the 
profligacy of which he was guilty under conditions 
which appeared to promise him a very small surplus, 
the country cannot be too thankful that the estimating 
officials were so wildly wrong and so defeated the 
amiable intentions of Sir Robert and secured for us a 
really handsome achievement in debt redemption during 
the financial year that is past. 


Sir Robert in his defence pointed to the huge excess 
over the estimate in the collection of Income Tax and 
Super Tax and explained it by saying that it was almost 
entirely owing to the paying up of arrears. He had 
not expected anything of the sort, and he claimed it as 
being the highly beneficial result of the relief caused 
by the shilling which he took off the Income Tax. His 
other excuse was that expenditure has been reduced 
by some £97 millions below the estimate, which, as he 
said, shows the active efforts made by the late Govern- 
ment and in the later period also by the present 
Government, in screwing down the expenditure of the 
various departments. It would not, he added, have 
been possible to foresee all the savings which have 
been made. Perhaps it would not, but £97 millions is 
surely rather a generous margin of error! But let us 
be thankful that this great economy has been carried 
out and let us also be thankful that Sir Robert Horne 
did not know it was going to happen, and let us finally 
note that it ought to have been done long ago and 
that we must have a good deal more of it. 


Coming to the prospects for the next Budget, Sir 
Robert repeated reminders which he had given to tax- 
Payers in his speech at Manchester in the previous 
week, which show them that they must be cautious in 
their expectations as to what can be done by Mr. 
Baldwin. There will be less arrears to swell the returns 
from Income Tax; there will be three bad years instead 
of two in the period on which Income Tax is computed 
and the full effect of the reduction of a shilling made last 
year will cost £22 millions more in the year which is 
now beginning. Sir Robert accordingly concludes that 
it would not be surprising if Mr. Baldwin would have to 
estimate £70 or £80 millions less on Income Tax and 


Super Tax as likely to be received next year, and he 
added that there would be comparatively little to be 
received from the Disposals receipts, though in this case 
there must surely be considerable arrears still to be 
received on sales already carried out, though not com- 
pleted. On the Expenditure side more has to be paid 
to America, and according to Sir Robert’s reading of 
the full estimates, they are only £22 millions less than 
the expenditure of last year. Accordingly the late 
Chancellor decides that his successor will not have so 
large a surplus to look forward to as some people antici- 
pate. He adds that if the Chancellor can anticipate a 
surplus he, Sir Robert, is one of those who are in 
favour of a reduction in taxation rather than of debt at 
the present time. The fact, in his view, that such an 
enormous amount of debt will automatically be paid off 
this year certainly justifies us in relaxing our efforts in 
that direction until trade and industry have had a chance 
to recover. ‘‘ Nobody,” he added, ‘‘ not even the most 
ardent enthusiasts for reducing debt, have suggested 
that we should pay it off at the rate of £100 millions a 
year.” This is really a most amazing statement on 
the part of a gentleman who was Chancellor of the 
Exchequer at a time when the Treasury minute of May, 
1921, was the official confession of faith and basis of 
policy with regard to the country’s finance. One 
would have expected that the chief figures in this brief 
and lucid document would have been burnt into the 
mind of the Chancellor who was chiefly concerned with 
carrying out its precepts. Among these precepts is the 
statement that against the ordinary revenue of the 
State for 1922-23 must be set ‘‘ in the second place a 
substantial sum, not less than £100 millions, to meet 
already existing contractual liabilities to holders of par- 
ticular War Loans, and some part of the debt maturing 
for payment in 1922-23.’’ So that the sum which, 
according to the Sir Robert Horne of to-day, not even 
the most ardent enthusiasts for reducing debt would 
even suggest that we should pay off in one year, was 
the sum which was actually mentioned as the minimum 
to be applied to debt redemption in the Treasury minute 
which Sir Robert Horne was supposed to be spending 
his official life in trying to carry out. 

But having so conveniently forgotten this highly 
important figure, he now thinks we may well rest for a 
time with what we have done this last year and give 
trade the very much needed remission which would help 
to bring it that prosperity and so forth. And he thinks 
that a lessening of the Income Tax and the abolition 
of the Corporations Profits Tax would be the greatest 
help to the country fiom the point of view of industry 
and 6f employment. Perhaps they would, but can they 
be honestly come by, or is Sir Robert urging Mr. Bald- 
win to follow his footsteps down the primrose path that 
leads to kite-flying finance? If it be the case that 
the new Chancellor has to anticipate a reduction of 
something like £80 millions on Income Tax and 
Super Tax and possibly another twenty or thirty 
millions on Miscellaneous Special Receipts, while at the 
same time the net decrease in expenditure, allowing for 
the larger sum payable to America, is between ten and 
twenty millions, it is evident that, as Mr. Baldwin 
observed in one of the first speeches that he made after 
taking office, it is going to take us all our time to 
balance the next Budget, to say nothing of remissions 
of taxation. 

Fortunately, from other utterances of the present 
Chancellor, we know that he is soundly convinced of 
the urgent necessity for rapid reduction of debt as the 
first essential towards the restoration of this country’s 
financial position. The Industrial Group of the House 
of Commons have been distinguishing themselves by 
urging that the Government should not only abolish the 
Corporetions Profits Tax and reduce the duties on beer 
and sugar by a penny per pint and a penny per pound, 
but should also take a shilling off the Income Tax and 
fill the gap by borrowing to pay war pensions.and for 
road construction. If this is really the reasoned conclu- 
sions of representatives of industry in the House of 
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Commons one can only hope that industry is as ill-re- 
presented in the House as other sections of the national 
activities. This is not a time for imagining that there 
is no need to balance our Budget and reduce our debt 
that we can spend our money as we like and live 
merrily, and pay our way by borrowing. It is a 
time for hard work and sacrifice, as some members of 
the Industrial Group are ready enough to recognize 
when it is a question of reducing the wages of the 
manual workers. In the present Chancellor of the 
Exchequer industry has a more worthy representative, 
who is more likely to call upon the country to do its 
duty in the matter of debt redemption than to let it off 
taxation in order to gratify it, as the Industrial Group 
suggests, by giving an impression of the Government's 
faith in the revival of trade. If he is able to make any 
remission, it is certainly high time that our list of taxes 
should be purged by the elimination of the Corporation 
Profits Tax; but a fiscal reform of even more urgent 
importance is an alteration of the system by which Old 
Age Pensioners are penalized for having been thrifty. 
The working-class capitalist, that steadfast prop of 
social stability, needs encouragement, not punishment. 


INVESTMENT POINTS AND POINTERS 


IVE to six per cent. gross income return from 

really good investments represents nearly the 

utmost the investor can look for at the present 
time, and when safety is a paramount consideration, 
the higher figure has to be approached with caution. 
Trustees are excluded, unless willing to pay a premium 
or content with Indian, and, it is perhaps unnecessary 
to add, Irish Stocks. 

Yielding now about 4] per cent. London & North 
Eastern Railway 4 per cent. Second Preference at 
round 814 (to which the buyer has to add 1 per cent. 
stamp duty and brokerage) is a relatively attractive 
Trustee investment. The amount of this stock is 
£65 millions, and it ranks prior to £42 millions of 
5 per cent. Preferred Stock, and £35 millions of 
Deferred Stock. Interest is payable in February and 
August. The Company, of course, is now one of the 
big amalgamated systems, which gives greater scope 
for the employment of the management efficiency and 
modern methods which gained so good a name for the 
old North Eastern. 

By coupling this stock with East Indian Railway 
44 per cent. or 34 per cent. Debenture Stocks, both 
amply covered, the Trustee can average a yield of 
quite 5 per cent. The 4} per cent. at about 88, return 
roughly 54 per cent., and the 34 per cent. at 68 a little 
more. In neither case is stamp duty payable. 

Among non-trustee investments, select Foreign Gov- 
ernment Bonds are popular, but the choice for absolute 
safety should be confined. Argentine 4 per cent. Res- 
cission (interest January and July) yield about 5% per 
cent. ; Japanese 4 per cent. at 71 give fully 5% per cent., 
and nearly as much is obtainable at present price of 814 
from Chinese 4} per cent. Gold Loan 1898—one of the 
earliest of this country’s Issues, and_ specifically 
secured on the Maritime Customs of the Treaty Ports. 

Very few of the first-class long-established and not 
over-capitalized industrial companies’ Debentures can 
now be obtained to yield over 5 per cent., but some 
well-secured First Preference shares may be selected 
to return about 6 per cent. Among these, the 6 per 
cent. Cumulative Preference shares of Harrisons & 
Crosfield ut near par, deserve notice on account of the 
fine record of the business despite the vicissitudes of 
tropical produce merchanting. The tea and rubber 
position justify expectations of continued unimpaired 
prosperity for the Company. The fabled wealth of the 
East is exemplified also in the old-established merchant 
house of Steel Bros. & Co., whose 6 per cent. Cumu- 
lative First Preference £1 shares at about par are 
undoubtedly one of the soundest investments of their 
class. There are no Debentures, the issued capital 


consisting of £800,000 First Preference, £1,000,000 of 
7% per cent. Second Cumulative Preference anq 
£400,000 of Ordinary £100 shares, £80 called up 
For the past ten years the dividend on the Ordinary 
capital has never been less than 4o per cent. free of 
tax. Last year’s net profit covered the First Prefer. 
ence dividend nine times, and the balance-sheet at 
December 31 showed an exceedingly strong position 
with reserves totalling nearly £1,000,000. In the 
circumstances even the 74 per cent. Cumulative Second 
Preference shares are attractive, the yield at the present 
price of about 24s. being 6} per cent. Lever Bros. 7 per 
cent. Preference at 22s. yield over 6 per cent., but 
though the issued amount is more than £23 millions, 
this ranks before nearly £25 millions of junior securj- 
ties, all in receipt of dividends, and if high denomination 
be no objection the 6 per cent. Cumulative Preference 
410 shares of Barry, Ostlere & Shepherd, obtainable at 
about 93, are undoubtedly a fine investment. The 
Company is one of the best-known linoleum manu- 
facturers. Its record is an exceptionally good one, and 
the report for 1922, just issued, shows a net profit of 
£326,000, against an issued Preference share capital 
of £350,000, there being only £150,000 of 4 per cent. 
Debentures ranking in front. The financial position 
is correspondingly strong. 
H. R. W. 


New Issues 


Uxbridge, Wycombe & District Gas Company, 
Messrs. A. & W. Richards offer by tender £30,000 
44 per cent. Perpetual Debenture stock, minimum £835; 
415,000 54 per cent. Preference Stock, minimum par; 
and £15,000 Ordinary stock, minimum £95. The 
existing Ordinary stock now receives £6 5s. per cent. 
Excellent securities, as long as we light and heat and 
cook by means of gas. 


Stock Market Letter 


The Stock Exchange, Thursday 


EMBERS of the Stock Exchange are always 
M apt to complain that their markets are “‘ diff- 

cult ’’; that it is hard to see one’s way; that 
cross-currents are so many and so conflicting as to 
make opinions hard to express on the various ques- 
tions which clients put in the matter of investment and 
speculation. , For once in a way, the atmosphere to-day 
is tolerably light. Allowing for the various niggers in 
the various hedges—such, for instance, as the off- 
chance of trade improving sufficiently to bring about a 
stiffening of money rates, and a general realization of 
investments in order to put the money into commerce— 
the general position is that markets throughout the 
Stock Exchange are what the House calls good. More- 
over, the rises which have been achieved during the 
past few weeks are built upon a basis unusually solid. 
The contangoes for the settlement just concluded point 


‘clearly to the fact that there is no extended bull account 


and that the open position is both sound and healthy. 
It is not as though speculation had been buying 
thousands of shares where it ought to have contented 
itself with hundreds. It is not as though the gambling 
fever had run past its strength, and reared an unwieldy 
and unstable situation which we in the House would 
view with apprehension, knowing full well that it would 
take very little to shake the over-optimism, and to bring 
about a nasty cropper for the riders who were racing 
simply to secure differences on over-heated gambling 
transactions. 

The Franco-German chaos in the Ruhr district goes 
for nothing. We think no more of it than we should 
of a shower of rain in the beautiful weather that has 
undoubtedly played its part in cheering men’s minds 
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and inducing them to look more complacently upon the 
attractions which Stock Exchange markets can still 
offer. Those attractions are being shorn of a good deal 
of their sparkle by the rises which have taken place, 
and are still going on, in the House below this Reading 
Room in which | write this morning. Business is still 
to some extent sporadic and scattered. There are still 
too many of us who might join the ranks of the un- 
employed, or stay at home and play golf, for all the 
profit we derive by coming up to town. 

But the interest is certainly spreading, and every day 
brings a widening circle of activity into the markets. 
it is refreshing to hear them bidding for British Con- 
trolled Preferred, for instance. The rise in Courtaulds 
must be brightening thousands of homes like the 
spring-cleaning does to their numberless rooms. 
Easter has come and gone without leaving that un- 
pleasant flavour in the mouth with which previous 
experiences have familiarized us; namely, that after 
two or three hours of good prices and lively business, 
the animation dies down, and we are left standing in 
the markets staring at one another in fruitless 
endeavour to see where our bread-and-butter is coming 
from during the next few months. 

The Stock Exchange dividend of £5 per share gross 
makes 48 gross for the year, the same as it was for 
the previous twelve months, and, although this has dis- 
appointed some of the proprietors who looked for an 
improvement upon the previous distribution, our 
Managers deserve well of the House for their cautious 
refusal to go ahead too quickly. 

What we are glad to see is the willing way in which 
the public look ahead instead of gluing their gaze to 
the immediate future. The rises in Associated Port- 
land Cements, in General Electrics, Districts and a 
number of other things of this kind, where the immedi- 
ate dividend outlook is not brilliant, afford conclusive 
evidence of the faith which is content to put up with 
a modest return for the time being, in the expectation 
of reaping a generous reward two or three years hence. 
The War Loan is still the cheapest stock of its kind in 
the House, and pays more on the money than any of 
those just mentioned, but people cheerfully buy the 
latter. The lists of markings day by day, in spite of 
the option whereby we can mark our bargains or not, 
as we please, is as healthy an evidence as can be desired 
of the hand of the public stirring in our midst. 

It seems right to keep Home Railway stocks, and 
North Eastern Deferred still stands out as one of the 
best of the bunch. It is manifestly wrong, in the face 
of the strength shown by the markets, to sell sound vil 
shares. Even the stagnation of the rubber market is 
gently moved by the manner in which the stocks of 
raw rubber now in visible supply are being diminished 
week by week, heralding the time when consumption 
shall have definitely outstripped production, and made 
such a hole in available supplies that the way shall be 
open to an advance in raw rubber to 1s. 6d.—2s. per 
lb. for which expectation not unjustifiably looks. Nor 
is the Kaffir Circus ignored in the cheeriness that 
causes the markets of the House to hum like a merry 
top” People are once more buying Gedulds, and Rand 
Mines—and readily. They are putting away Springs, 
while the jump in Goldfields reflects public appreciation 
of the fact that the company’s holding of Mexican and 
Canadian mining shares justifies a better price for the 
shares of the holding concern. Tin is disappointing, 
in that the price goes up a little only to slip back more, 
and this bars the way to strength in tin shares, which, 
having had their turn, are now quiescent, leaning 
rather to the dull side. 

Ten stewards of the Stock Exchange Benevolent 
Fund are making the lives of themselves, and their 
fellow-members, a burden by reason of their collection 
for this year’s dinner fund. One man has given 
#1,000; another £5,000. But even this does not allow 
the escape of us smaller fry. Janus 


Money and Exchange 

A good deal of disappointment was expressed by 
those who live on cheap credit when they found that 
the expected cheapening after the turn of the March 
quarter did not make its appearance, but that stringency 
was still rather acute. On Wednesday there was pay- 
ment to be made for the Treasury bonds bought before 
the holidays and three of the clearing banks were 
alleged to be calling in money, and a large amount was 
due to the Bank of England; on Thursday revenue 
payments were believed to be still extensive. Thus 
the market’s efforts to reduce its indebtedness to the 
Bank of England had to be interrupted by a good deal 
of re-borrowing. Discount rates, however, were by no 
means firm, there being a quite ready demand for bills. 
Among foreign rates of exchange sterling declined ‘n 
New York and movements among the ‘ neutrals ”’ 


were chiefly adverse. Marked weakness was shown by 
Brazil. 


Review 


The Reign of Rubber. By William C. Geer. 
Allen and Unwin. tos. 6d. net. 


S vice-president of B. F. Goodrich Co. the 

author has a close practical acquaintance with 
many phases of the rubber industry and he desires to 
convey to the reader ‘‘ something of the successes, 
failures, limitations and hopes of those whose lives are 
spent in the creation of rubber products.’’ In a well- 
illustrated volume he succeeds in indicating the wide 
range of service which rubber renders in transport, 
electricity, surgical instruments, etc., but hardly as 
concisely as could be desired, and indeed, platitudes 
are frequent. Thus, the final chapter dealing with 
‘ The Future of Rubber,’ a subject capable of most 
suggestive treatment, opens in wearisome fashion. 
‘* A laudable future for any industry, man, article, or 
substance can be achieved only because of service 
rendered to mankind. ‘ For whosoever hath, to 
him shall be given, and he shall have abund- 
ance; but whosoever hath not, from him shall 
be taken away even that which he hath.’ 
This fundamental truth forms a basis for pre- 
diction. It is idle for one to dream, when dreams but 
express wishes. It is useless to predict, when predic- 
tions formulate only hopes, .. .’’ Is it really rude, 
under such provocation, to say ‘‘ Cut the cackle and 
come to the ’osses ’’? 


Publications Received, etc. 


Commerce Monthly. April. National Bank of Commerce. 


Survey of Current Business. Feb. United States Dept. of 


Commerce. 


Weekly Review of Foreign Exchanges. Samuel Montagu & Co. 


Dividends 


INTERNATIONAL LinoTyPE.—Final 2} p.c., making 5 p.c. for year 
ended March 31, against 6 p.c. for 1921-22. 


LitaGuur Jute.—Final 10 p.c. on Ord., making 20 p.c. for 1922, 
as for 1920. 


SamnuGGuR Jute.—Final 10 p.c. on Ord., making 20 p.c. for 
1922, as for 1921. 


Stock ExcHancr.—The Trustees and Managers recommend final 
£5 per share, making £8 for the year to March 25, as for 
1921-22. 


Wacporr Hove:..—Final 5 p.c. on Ord., making 8 p.c. for year 
ended Jan. 31 against 7} p.c. for 1921-22. 
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Figures and Prices 


PAPER MONEY (in millions) 
Latest 


Stock ‘oreign N. 
Note of Mari 
lesues. Gola. 1928. 1920 

European 
Countries 
Austria Kr. 4,237,940 82,951 t 304,064 30,646 
Belgium Fr. 6,891 269 17 6,313 6,260 
Britain (B. of E.) £ 101 154 103 113 
Britain (State) £ 281 nd 300 367 
Bulgaria Leva 3,884 68t. 884 3,734 38,354 
Czecho-Slov. Kr 8,788 824 475 10,323 11,289 
Denmark Kr 419 228 9 446 557 
Esthonia Mk 1,300 610+ 1,445 350 — 
Finland Mk 1,533 43 _- 1,441 1,341 
France Fr. 37,187 5,536 870 35,528 7,902 
Germany (Bk.} Mk. 4,955,634 1,005 — 130,671 63,805 

other Mk, 373 8,944 1.349 
Greece Dr. 3,149 —1,399-—- 1,198 608 
Holland (Bk.) FI. 937 582 _ 1,002 1772 
Hungary Kr. 75,697 ? _ 29,327 14,008 
Italy (Bk. of) Lire 13,134 1,890t 13" 14,547 165,286 
Jugo-Slavia_ Dnrs. 5,427 64 264 4,785 8,344 
Norway Kr. 353 147 29 385 492 
Poland Mk. 1,177,301 43 88 250,665 49,362 
Portugal Esc. 1,047 9 38 758 611 
Roumania Lei 15,396 533 _ 13,864 9,486 
Spain Pes. 4,079 2,525 37* 4,178 4,326 
Sweden Kr. 525 274 103* 626 760 
Switzerland Fr. 856 532 — 831 1,024 
Other Countries 
Australia P 56 23 _ 54 58 
Canada (Bk.) § 170 7 151 249 
Canada (State) $ 269 165 = 241 312 
Egypt 33 32 87 
India Rs. 1,739 24 _ 1,748 1,614 
Japan Yen. 1,261 1,275t 1,255 1,439 
New Zealand 8 8t _ 8 8 
U.S. Fed. Res. 2,232 3,064 _ 3,046 4,204 
{Foreign Bills, 1,221,853 tTotal cash. * Foreign Bills. 


GOVERNMENT DEBT (in thousands) 
Mar. 31, ’23. Mar. 24, ’23. Mar. 31, ’22. 
& 


& & 
Total dead weight ......... 7,686,786 7,659,363 7,654,301 
1,069,881 1,071,363 1,087,156 
Treasury Bills ...........000. 6,045 630,955 882,219 
Bank of England Advances 
Departme:**al Do. 193,897 172,261 147,301 


In the year to March 30, 1922, a nominal increase of about £80 
millions in deadweight debt was due to conversions, and from 
March 30, 1922, to Oct. 31, 1922, a further addition of £134 
millions is attributable to this cause. 

The highest point of the deadweight debt was reached at 
Dec. 31, 1919, when it touched £7,998 millions. On March 31, 
1921, it was £7,574 millions, and om March 31, 1922, £7,654 
millions. During the fiscal year £88 millions was actually 
devoted to redemption of Debt. 


GOVERNMENT ACCOUNTS (in thousands) 
Mar. 31, ’23. Mar. 24, Mar. 31, ’22. 


Total Revenue from Ap. 1 914,012 890,184 1,124,880 

»» Expenditure ,, ,, 812,497 759,926 1,079,187 
Surplus or Deficit ......... +101,515 +130,258 +45,693 
Customs and Excise ...... 280,318 277,996 324,343 
Income and Super Tax ... 379,045 365,847 398,887 
22,222 21,682 19,638 
Excess Profits Duties ...... 2,004 954 30,452 
53,200 51,900 56,400 
Miscellaneous—Special ... 51,018 47,645 170,806 


BANK OF ENGLAND RETURNS (in thousands) 
Apr. 4, 28. Mar. 28, ’23. Apr. 5, ’22. 


4 
Public Deposits ............ 22,612 35,678 24,163 
Other 104,476 97,030 122,365 
127,088 132,708 146,528 
Government Securities ... 48,594 48,354 59,399 
Other + 73,015 79,812 80,378 
121,609 128,166 122,897 
124,095 124,436 139,777 
Do. less notes in cur- 
rency reserve ... 101,645 101,986 103,447 
Coin and Bullion ...... ne 127,501 127,505 128,879 
Reserve ........ 23,156 22,818 24,432 
18.2% 17.1% 16.7% 
CURRENCY NOTES (in thousands) 
Apr. 4, ’23. Mar. «Apr. 5, ’22. 
Total outstanding ......... 288,075 285,615 302,977 
Called in but not cancld. 1,492 1,493 1,649 
Gold backing seadataeenn 27,000 27,000 28,500 
B. of E. note, backing ... 22,450 22,450 19,450 
Total fiduciary issue ...... 237,133 234,672 253,378 


BANKERS CLEARING RETURNS (in thousands) 
Apr. 4, ’23.* Mar. 28, 23 Apr. 5, ’22, 


& 
Metropolitan 24,220 29,678 36,434 
40,505 50,901 62,332 
676,851 766,701 960,408 
Year to date ... 9,948,876 9,272,025 10,561,913 
Do. (Country) 912 696, 762,149 


*Two days holiday. 
LONDON CLEARING BANK FIGURES (in thousands) 


Feb., 23. Jan., Feb. 
Coin, notes, balances with 
Bank of England, etc.... 193,394 ~ 206,137 210,351 
77,023 76,531 63, 
289 ,322 323,054 403,622 
368,978 377,275 878,151 
753,798 743,757 765,677 
MONEY RATES Apr. 5, '23. Mar. 29, '23. Apr. 6, '22 
N.Y. 4 43 4 
on ank Bills ... 213 
6 Months’ Bank Bills ... AH ae 313/15 
Weekly Loaas ............... 13 1} 3 
FOREIGN EXCHANGES (telegraphic transfers) 
Apr. 5, '28. Mar. 28, 6, 
New York, $ to £ ...... 4.663 4.683 lati 
Do., 1 month forward ... 4.67} 4.693 4.385 
Montreal, $ to £ ......... 4.753 4.763 4.51} 
Mexico d. to $_ ............ 25d. 25d. 26}d. 
B. Aires, d. to ......... 43d. 434d. 
Rio de Jan., d. to milrs.... 5 11/32d 5d. Tid. 
Valparaiso, $ to £ ......... 37.20 36.50 40,20 
Montevideo, d. to §......... 433d. 434d. 42.38d. 
Lima, per Peru, £......... 83% prem. prem. 249/ prem. 
Do., 1 month forward ... 71.82 71.67} 48.15 
Berlin, marks to 98,500 97,500 1,350 
Brussels, fres. to £......... 83.50 83.05 52.00 
Amsterdam, fi. to £ ...... 11.873 11.883 11.62 
Switzerland, frcs. to £ ... 25.34 25.39 22.59 
Stockholm, kr. to £ ...... 17.56 17.64 16.86 
Christiana, kr. to & ...... 25.75 25.92 24.18 
Copenhagen, kr. to £ ... 24.45 24.40 20.79 
Helsingfors, mks. to £ ... 171 171 232 
932 95 84 
Madrid, pesetas to £ ... 30.50 30.49 28.73 
Greece, drachma to £ ... 400 390 101} 
Lisbon, d. to escudo ...... 2 17/32d. 2d. 44d. 
00 320,000 327,000* 33,000 
Prague, kr. to 157 168} 235 
Budapest, kr. to £ ...... 20,000 21,000 3,900 
Bucharest, lei. to £ ...... 995 nom. 1,005 nom. 620 
Belgrade, dinars to £ ... 440* 450 360 
Sofia, leva to £ ......... 625 650 640 
Warsaw, marks to £ ... 200,000 195,000 16,875 
Constntnple., piastres to £ 695 700 660 
piastres to £ 973 9734 97} 
bay, d. to rupee ; 15-Ad 
Calcutta, d. to rupee 
Hongkong, d. to dollar ... 283d. 28d. 2944. 
Shanghai, d. to tael ...... 383d. 38d. 39d. 
Singapore. d. to $ ......... 284d. 284d. 27§d. 
Yokohama, d. to yen 24 31/32d. 2442d. 25444. 


TRADE UNION PERCENTAGES OF UNEMPLOYED 


End Feb., End Jan., End Feb., 
Membership 1923. 1923. 1922. 
Reporting Unions ......... 1,188,041 1,205,143 1,389,969 
Unemployed 155,165 165, 228,698 
Percentage 13.1 18.7 16.8 


“On March 19 the Live Register of Labour Exchange showed a 
total of 1,260,500 unemployed—a decrease of 199,500 compared 
with the end of January, and 479.264 less than a year ago. 


COAL OUTPUT 


Week ending Mar. 24, Mar. 17, Mar. 10, Mar. 15, 
1923. 1923. 1923. 1922. 
tons. tons. tons. tons. 

5,703,000 5,721,000 5,713,000 4,929,300 

Yr. to date 66,168,000 60,465,000 54,744,000 57,366, 

IRON AND STEEL OUTPUT 

1923. 1923. 1922. 1922. 
Feb. Jan. Dec., Feb. 
tons. tons. tons. tons. 
Iron 543,400 567,900 533,700 800,100 
r. to date 1,111,300 567,900 4,898,700 588,100 
Steel 707,100 624,300 546,100 418, 
Ye. to date 1,831,400 624,300 5,820,500 746,300 
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PRICES OF COMMODITIE in milli 
METALS, MINERALS, ETC s TRADE OF COUNTRIES (in onlttons) 
“Apr: 5, °23. Mar. 28, Apr. 
Gold, pert 88s. 3d. 88s. 2d. > Country. Months. Imports Exports Export 
Sliver, POT OZ. 823d. 824d. a3gd. | Austria Kr. (gid.) 12 1,591 
Iron, seh No. 1 ton £8.0.0 £6.126  £4.16.0 | Denmark Ker. 12 1,448 1173S 
Steel rails, heavy £11.0.0 11.0.0 9.5.0 | Finland Mk. sd "306 
, Standard » £74163 £73.189 £58.89 | France Fr. 1* 2,144 1 
Tia, Straits » 6212.12.66 £216.26 £144.39 | tGermany Mk. 9 4,543 393 — 
soft foreign £21.12.6 | Greece Dr. 10 1,790 1206 — 
Coal AND OILS Switzerland Fr. 9 1,356 
Nitrate of Soda per ton £13.7.6 413.7.6 #16.0.0 | Australia £ 
Indigo, Bengal _per Ib. 9s. Od. 9s. Od. 10s. Od. | B.S. Africa 10 yr “.- « 
Linseed Oil, spot per ton  £45.10.0 £43.00  £35.10.0 | Brazil 
Linseed, La Plata ton £19.0.0 10.0 | Canada 
Palm Oil, Bengal spot ton £39.00 £88.0.0 Egypt 
w. white gal. 1s. 2d. Is. 2d. Is. 5d. Japan 12 1,859 1,595 
| lew Zealand $ 8 21 
Flour, United States§ 3,116 3,832 + 716 
London +The method of calculation now adopted by the German Statis- 
whent, Bagfish Gee. Avge . Od. . Od. . Od. | tical Office is to express the trade figures in Gold Marks based on 
the world market prices and the Dollar rate of exchange. 
Wheat, No. 2 Red Winter SECURITY PRICES 
bus. 146 cents. 145 cents. | BRIT. AND FOREIGN GOVT. 
Console 
American 15.45d 15.18d 10.724 ay 204 
Cotton, Egyptian, F.G.F Do 102% 
; 1 Ib 17.40d 17.50d 17.75d Do. 4% 100} 100} 100! 
Hemp, N.Z. spot per ton £33.0.0 433.0.0 32.0.0 | Funding 4% 904 885 854 
Jute, first marks 431.0.0 £81.10.0  £26.0.0 | Victory 4% 92 91 
1 Wool, Aust., Medium Local Loans 3%. 
Greasy Marino Ib. 18}d. 183d. 16d. | Conversion 33% 79 7748 
r La Plata, Av. Merino Ib. 14d. 14d. 123d. | Bank of England - 254 249 240° 
4 74d. | India 34% 69 683 65 
. 51d. 
Rubber, Std. Crepe 1b. 1s. 4fd. Argentine (86) 5% 100 97 
nese 95 
German 
; 1923 1922 1923. 1922 Italian ud = = at 
| Japanese 44% (1st) 
57,510 68,385 194,449 191,482 % 
1 = 10,174 19,621 18,633 | RAILWAYS 
622 876 39,485 
Expt. cotton gds. total 14,526 18,446 31,105 133 93 
4 Do. piece gds. sq. yds. 342,558 251,965 742,547 591,072 | Ldn. Mid. & Scottish ... A i = 
) Export woollen goods 5,118 3,986 11,828 8,997 | Ldn. & N.E. Dfd. Ord... 
4 Export coal value....... 6848 4446 18,146 Metropolitan 42 
4 Do. quantity tons. .... 5,908 4014 11,516 8,035 | Me 
Export iron, steel .... 4.665 «11176 | Southern Ord. “A” 
0 Export machinery ... 3,795 4,636 9,024 10,436 Und /9 
4.985 3'889 10'269 7'810 Antofagasta 83 804 55 
INDEX NUMBERS ’ Gt. 88 87} 70}. 
ted Kingdom— Feb., Feb. 0. 855 84 50 
Wholesale » Canadian Pacific ......... 160 158} 157 
d. 847} 860 961 Central Argentine ......... 753 x 77 60} 
4 Other Food Products. 746 711; 706 640; | Trunk 4% Ged. 7 
" 797 739 4644 138 1384 110 
a ———— 810 808 807} 986} 558 United of Havana ......... 733 72} 56 
4,402 4,924 4,264 4,259 2,565 | INDUSTRIALS, ETC. 
Rotel (Ministry of Feb, Jan., Dec., Feb. ul Anglo-Persian 2nd Pref. 25/9 25/6 24/3 
/ / 
Germany-Wholesale Feb. 1, Jan 1. Dec. 1,Nov. 1,Feb. 1, Middle, | Brit. Oil and Cake ...... 
(Frankfurter Zeitung) 1938. 1928. 1022." 190." 1093. | 
All Commodities .... 71,588 20,541 16.741 0,449 | 4,500 0.8 ot 
United Statee—WholealeMar. 1, Feb. 1, Jan. 1, Mar-1, A 66/0 64/9 59/6 
(Bradstveet’s) ....... 1938, 1988." 1028. 1088. | 
All Commodities 13.9332 13.7236 13.7011 11.6001 7/9 7/8 
=. pinners 47/6 47/9 36/6 
West aye neral Electric ........-+- 23/0 21/0 20/9 
150 Port Said “< 12/0 12/6 14/6 80/9" mite 
Bombay 15/0 15/6 21/0 1 29/32 23/6 
Islands i. 11/0 11/0 11/0 31/3 29/6 30/6 
B. Aires 14/6 14/6 17/0 4g 
Australia (wheat) 37/6 87/6 47/6 rH i 
100 B. Aires ain 23/0 22/0 
00 
300 N. America 3/0 3/0 3/6 3 
300 ( (general) 29/0 28/0 21/0 4} 5 
lexan cotton-seed) 9/6 10/0 13/0 15/7} 14/14 10/43 


} 
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Company Meeting 


BRAKPAN MINES, LIMITED 


(Incorporated in the Transvaal.) 
NOTICE TO SHAREHOLDERS. 


OTICE IS HEREBY GIVEN that the TWENTIETH 

ORDINARY GENERAL MEETING OF SHARE- 

HOLDERS in the above Company will be held in the Board 
Room, Second Floor, ‘‘ The Corner House,’’ Johannesburg, on 
Friday, the 8th day of June, 1923, at 2.30 o’clock in the after- 
noon, for the following business :— 


1. To receive the Reports of the Directors and Auditors, and to 
consider the Balance Sheet and Revenue and Expenditure 
Account for the year ended the 31st December, 1922. 

2. To elect two Directors in the place of Sir E. Oppenheimer 
and Mr. A. F. Lyall, who retire by rotation in terms of the 
Articles of Association, but are eligible and offer themselves 
for re-election. 

3. To fix the remuneration for the past audit, and to appoint 
Auditors for the ensuing year. 

4. To transact such other business as may be transacted at an 
Ordinary General Meeting. 


The London Transfer Registers of the Company will be closed 
from the 7th May to the 11th May, 1923, and the Head Office 
Transfer Registers from the 3lst May to the 22nd June, 1923, all 
days inclusive. 

Holders of Share Warrants to Bearer desirous of attending in 
person or by proxy, or of voting at any General Meeting of the 
Company, shall produce their Share Warrants for verification, or 
may, at their option, deposit same as follows :— 

(a) At the Head Office of the Company in Johannesburg at 
least 24 hours before the time appointed for the holding 
of the Meeting. 

(b) At the London Office of the Company, 5, London Wall 
Buildings, Finsbury Circus, E.C.2, at least 30 days 
before the date appointed for the holding of the Meeting. 

(c) At the Office of the Crédit Mobilier Francais, 30 and 
32, Rue Taitbout, Paris, at least 30 days before the date 
appointed for the holding of the Meeting. 


Upon such production or deposit, Certificates, with Proxy Forms, 
will be issued, under which such Share Warrant Holders may 
attend the Meeting either in person or by proxy. 

By Order, J. H. JEFFERYS, 
Secretary to the London Committee. 

London Transfer Office: 5, London Wall Buildings, Finsbury 

Circus, E.C.2. 4th April, 1923. 


Company Meeting 


SPRING MINES, LIMITED 


(Incorporated in the Transvaal.) 
NOTICE TO SHAREHOLDERS. 


OTICE IS HEREBY GIVEN that the FOURTEENTH 

ORDINARY GENERAL MEETING OF _ SHARE- 

HOLDERS in the above Company will be held in the Board 
Room, Second Floor, ‘‘ The Corner House,’’ Johannesburg, on 
Friday, the 8th day of June, 1923, at 12 o’clock noon, for the 
following business :— 


1. To receive the Reports of the Directors and Auditors, and 
to consider the Balance Sheet and Revenue and Expenditure 
Account for the year ended 3lst December, 1922. 

2. To elect two Directors in the place of Mr. F. R. Lynch and 
Mr. W. E. Hudson, who retire by rotation in terms of the 
Articles of Association, but are eligible and offer themselves 
for re-election. 

3. To fix the remuneration for the past audit, and to appoint 
Auditors for the ensuing year. 

4. To transact such other business as may be transacted at an 
Ordinary General Meeting. 


The London Transfer Registers of the Company will be closed 
from the 7th May to the 11th May, 1923, and the Head Office 
Transfer Registers from the 1st June to the 22nd June, 1293, 
all days inclusive. 

Holders of Share Warrants to Bearer desirous of attending in 
person or by proxy, or of voting at any General Meeting of the 
Company, shall produce their Share Warrants for verification, or 
may, at their option, deposit same as follows :— 

(a) At the Head Office of the Company in Johannesburg 
at least twenty-four hours before the time appointed for 
the holding of the Meeting; or 

(b) At the London Office of the Company, 5, London Wall 
Buildings, Finsbury Circus, E.C.2, at least thirty days 
before the date appointed for the holding of the Meeting. 

Upon such production or deposit, Certificates, with Proxy Forms, 
will be issued, under which such Share Warrant Holders may 
attend the Meeting either in person or by proxy. 

By Order, J. H. JEFFERYS, 
Secretary to the London Committee. 

London Transfer Office: 5, London Wall Buildings, Finsbury 

Circus, E.C.2. 4th April, 1923. 
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Company Meeting 
WEST SPRINGS, LIMITED 


(Incorporated in the Transvaal.) 


NOTICE TO SHAREHOLDERS. 


OTICE 1S HEREBY GIVEN that the SIXTH ORDINARY 
N cenerat MEETING OF SHAREHOLDERS in the above 

Company will be held in the Board Room, Second Floor, 
“* The Corner House,’’ Johannesburg, on Friday, the 8th day of 
June, 1923, at 11 o’clock in the forenoon, for the following 
business :— 


1. To receive the Reports of the Directors and Auditors, and 
to consider the Balance Sheet for the year ended 3st 
December, 1922. 

2. To elect two Directors in the place of Sir E. Oppenheimer 
and Mr. F. R. Lynch, who retire by rotation in terms of 
the Articles of Association, but are eligible and offer 
themselves for re-election. 

3. To fix the remuneration for the past audit, and to appoint 
Auditors for the ensuing year. 

4. To transact such other business as may be transacted at an 
Ordinary General Meeting. 


The London Transfer Registers of the Company will be closed 
from the 7th May to the 11th May, 1923, and the Head Office 
Transfer Registers from the 1st June to the 22nd June, 1923, all 
days inclusive. 

By Order, EDMUND SHEPHARD, 
Secretary to the London Committee. 


London Transfer Office: 5, London Wall Buildings, Finsbury 
Circus, E.C.2. 4th April, 1923. 


FURNITURE & WORKS OF ART 


FOR IMMEDIATE DISPOSAL 

owing to owner’s heavy financial loss. THE ENTIRE CONTENTS OF WEST 
END One hundred and twenty-seven 
complete rooms of exceptionally beautiful and aie MODERN AND 
ANTIQUE FURNITURE and COSTLY WORKS OF ART. THE 
WHOLE MUST BE _ REALIZED UITE REGARDLESS OF 
ORIGINAL COST WITHIN THE NE FIVE WEEKS. Any item 
may be selected and can remain warehoused here free for 12 months, 

yment when delivery required. On sale EVERY DAY 9 till 7 (includ- 
ing Thursdays and Saturdays). Write for Complete Catalogue. 
THE COLLECTION DINING ROOM FURNITURE and effects com 
some choice suites in styles of Queen Anne, William and . 
Elizabethan, Charles 11, Chippendale, Hepplewhite, Adams and Sheraton. 
A rare old oak dresser being offered for £26, with a very unusual 
Charles II style old trestle table, 14 guineas; 6 rare old chairs to go with 
the remainder at 23 158. Od. each; old refectory table, 10 guineas; an 
old 10 feet long oak trestle table, stated to have originally come from 
French Monastery, and many other rare oak pieces. e modern dining- 
room sets range from 16 guineas up to A guineas; @ very beautiful 
complete dining-room set, including shaj front sideboard, dining table, 
small chairs, carving chairs in figured mahogany for 250, and a similar 
set, very elegant, of Chippendale style, for 240; large bookcases from 
10 and other library furniture. 

in French, 


Italian and English taste, including some valuable specimens of 
Black and Gold and coloured lacquer of Chinese taste. LARGE 
LOUNGE SETTEES covered with choice Brocade silk and several in 
coloured art linen being offered as low as 5 putnene, with superbly 
sprung LOUNGE EASY CHAIRS to match, from 60s, each; ina 
Cabinets of unusual finish and design from 10 guineas up to 350 guineas 
Hand-made Aubusson tapestry wall panels, carpets and curtains; many 
exceptional examples of white statuary, marble and bronze groups arid 
figures; oil paintings by old masters, Andrea del Sarto, Bassano and 


others. 
THERE ARE 97 COMPLETE BEDROOMS including Suites in the style 
of Louis XV, Louis XVI, with all appointments to match. Superb 
satinwood suites, richly painted with Medallions and flowers after 
Angelica Kauffmann and others, in silver, ash, enamel and ilt, Black 
and Gold lacquer in Chinese taste and a magnificent collection of 
English walnut, carved and gilt bedroom furniture of Queen Anne style, 
offered quite regardless of original cost. Elegant complete bedroom 
suites, in mahogany and Chippendale design, are offered at S22 10s. Od. 
and several large solid mahogany suites of early Victorian period, with 
6 feet wide wardrobes, 45 complete. ianofortes, rpets, Old 
China and Cut Glass, &c. 


ROW READY: MAY BE 
HAD FREE ON APPLICATION. 

THE FURNITURE & FINE 

ART DEPOSITORIES, LTD., 

PARK ST,, UPPER ST. ISLINGTON, 


(Few minutes from Royal Agricultural Hall) 
Train fares to all 


customers. 
"Buses Nos. 4, 19, 36 and 43 pass our door. 
Goods packed, delivered in country or 
shipped to any part. 


By Royal Appointment 
to HM. The King of Spain. 


@, The Index to Volume 134 of the SATURDAY 
REVIEW is now on sale, price 6d. Sub- 
scribers to that volume may obtain it free on 
application to the Publishers, 9 King St., W.C.2. 
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CHARTERED. BANK OF INDIA, AUSTRALIA & CHINA 


HEAD OFFICE: 38 sisHopscars, LONDON. 
INCORPORATED BY ROYAL CHARTER. 


CAPITAL, in 600,000 Shares of £5 each sins £3,000,000 
RESERVE FUND ots ee £3,800,000 


courT OF DIRECTORS. 
Sir MONTAGU CORNISH TURNER, Chairman. The Rt. Hon. Sir JOHN NEWELL JORDAN, G.C.M.G., 
Sir DUNCAN CARMICHAEL. G.C.LE., K.C.B. 
THOMAS CUTHBERTSON, Esq. WILLIAM FOOT MIT 
Sir ALFRED DENT, K.C .M.G. JAMES MAXWELL GRANT T PHOP iT, me 
Sir WILLIAM HENRY NEVILLE GOSCHEN, K.B.E. LEWIS ALEXANDER WALLACE, 
The Rt. Hon. LORD GEORGE HAMILTON, G.C.S.1. 


CHIEF MANAGER.—W. E. PRESTON. | MANAGERS—J. S. BRUCE. G. MILLER. 
AUDITORS— DAVID CHARLES WILSON, F.C,A. HENRY CROUGHTON KNIGHT STILEMAN, F.C.A. 


BANKERS. 
tHE BANK OF ENGLAND. aes NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND, 
LIMITED 


THE LONDON JOINT CITY AND MIDLAND BANK, LIMITED. 
THE WESTMINSTER BANK, LIMITED. THE NATIONAL BANK OF SCOTLAND, LIMITED. 


Malay BOMBAY, LOM SEREMBAN TAVOY 

STAR (Ma co BO. ILOILO. KUALA LUMPUR . . 

: CALCUTTA. DELHI. IPOH. DRAS. NANG. SHANGHAI. TIENTSIN. 
HAIPHONG. KARACHI, VILA. PUKET, SINGAPORE. YOKOHAMA. 
HANKOW,. K SOURABAYA. ZAMBOANGA 

BATAVIA. CEBU. HONGKONG. KOBE, > ° TAIPING (F.M.S.) (Philippine Islands). 


DIRECTORS’ REPORT. 
(Presented at the Sixty-ninth Ordinary General Meeting, 4th April, 1923.) ; 

The Directors have now to submit to the Shareholders the Balance-sheet and Profit and Loss Account of the Bank for the r ended Sist Dec. last. 

These show \a net profit, after providing for all bad and doubtful debts, of £1,004,701 4s. 5d., inclusive of £215,169 15s. brought forward from 
the previous year. The Interim Dividend fd the rate of Fourteen per cent. per annum paid in September last absorbed £210,000. The amount now 
available is therefore £794,701 4s. 5d., and the Directors propose to pay a final Dividend at the rate of Fourteen per cent. per annum, together with a 
Bonus of Six Shillings and Three Pence per share, making Twe and a-quarter per cent. ay annum for the whole year, free of Income Tax; to 
add £100,000 to the Reserve Fund, which will then stand at oo ; to add £25,000 to Officers’ Superannuation und; to write off Premises 
Account £50,000, and to carry forward the balance of £222,201 4s. 

Sir Alfred Dent, K.C.M.G., Mr. Thomas Cuthbertson, and Mr. _ Maxwell Grant Phophit, the Directors who now retire by rotation, present 
themselves for re-election. 

The Auditors, Mr. David Charles Wilson, F.C.A., and Mr. athe A Stileman, F.C.A., again tender their services. 


The Dividend and Bonus will be payable on and after Wedte 
By Order of the Court, A. S. HEWETT, Secretary. 
LIABILITIES AND ASSETS, 3ist DECEMBER, 1922. 


‘ 


To Capital, 600,000 Shares som, By Cash in hand and at Bankers 
Reserve Fund s on ne 3,700,000 ‘Bullion on Hand and in Transit 
Notes in Circulation. * Government and other Securities 
Current and Other Accounts, including P Provision for Bad Security lodged against Note Issue and Government Deposits 
and Debts and 65,183 Bills of Exchange, including Treasury Bills . 
Fixed Depos' ant Bills Discounted and Loans 
Bills Payable :~ — Liability of Customers for Acceptances, per ‘Contra 
Drafts on demand and at short sight mdents ... 
on Head Office and: Branches . £2,276,830 12 2 
Drafts on London and Foreign Bankers 
against Security, per Contra.. +» 183,218 710 Branches 


Acceptances on Account of Customers 

Loans Payable, against Security, per Contra 
Due to Sones and Correspondents... 
Sundry L _* including Rebates 

Profit and ove ose ose 


om 


2 


wo weed 


Liability on Bills of Exchange re-discounted, £7,045,181 7s. 9d., of which 
26,532,210 14s. 3d. has run off at 19th March, 1923. 

Outstandi Forward Exchange Contracts for Purchase and Sale of Bills 
and Telegraphic Transfers, etc., £29,752,470 4s. Od. 


PROFIT AND LOSS ACCOUNT, for the ¥ Year Ended 3ist December, 1922. 


Dr 2 s.d. Cr. 

To Interim Dividend at 30th June, 1922 .. vs» 910,000 6 6 | By Balance at Sist December, 1921 
Balance proposed to be dealt with as follows :— Less Dividend for half-year to ae December, 
Dividend, at the rate of 14 per cent. per 1921 —~ 
for half-year to date of 6s. Sd. ‘per share 
ha: ove om ou eserve Fu 

Officers’ Superannuation ‘Fund n remises ove 

Bank Premises 50,000 572,500 0 

Carried Forward to Profit and Loss New 222,901 15 


Account 
“Gross Profits for the after providing 
a nus 
ax 4 5 


Less— 
Expenses of and 
808,545 15 5 
at Head nd Branches 700,551 9 0 


>. 
* CHAS. HYDE Accountants. GOSCHEN, } Directors. 
MILLER, } Managers. S. JONES, GEORGE HAMILTON, 
London, 21st March, 1923. 


Examined and found correct, according to the Books, Vouchers, ‘and Securities at the Head Office, and to the Certified Returns made from the 


D. C. WILSON 
several Branches, WEESOTILEMAN, } Auditors. 


CUT THIS OUT. 


SUBSCRIPTION FORM 
To the Publisher, 


The “SATURDAY REVI EW,” 9 King Street, Covent Garden, London, W.C.2 
Please send me a copy of the “SATURDAY REVIEW ™ post free each week for one year, for which 

I enclose Cheque for £1 10s. 
Name 
Address 


Date 


‘ 
2 sd 2 
4,515, 
12,159,01 
2,090 | 0 
17,456, 
3,117,936 
136,996 
1,292,857 
2,460,049 0 0 
ove 3,117,986 2 8 
1,331,744 8 0 
ooo ose 12,663 12 5 
ees ooo 1,264,570 12 10 
ooo ovo 794,701 4 5 
260,153,372 15 10 260,153,372 15 10 
21,004,701 4 5 | 21,004,701 4 5 


482 ~The Saturday Review 


The Emergency Meal 


Professional or business people who some- 
times through pressure of work or lack of 
appetite miss a regular meal find 


an admirable substitute—a complete food 
beverage—very easily digested whilst rich in 
all that is required to maintain strength and 
vitality. It is at once palatable, satisfying 
and sustaining. 


Easy to make. Pleasant to take. 


Your Chemist stocks 
it in tins at 2/1 & 4/- 


Write for a sample post free 
upon application to:— 


Allen & Hanburys Ltd., 


37 Lombard Street, 
London, E.C. 3 


Yachting Monthly 


The Premier Yachting Magazine of the World 


April Number 
PRINCIPAL CONTENTS : 
The Outlook 


By THE EDITOR 


The Battle of Prawl Point 


By SIR EDWARD THORPE 


A Riviera Fishermen’s Regatta 


By CAPTAIN LESLIE RICHARDSON 


Twenty Years’ Experience of 
Ditch Crawling 


By MAJOR I. M. BELLAIRS 


Designing Competition No. 27 
“The Yachting Monthly” Cup 
Correspondence, Editorial Notes, &c., &c. 


Two Shillings Monthly. Published Ist of every month. 
NINE KING STREET, COVENT GARDEN, W.C.2 
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© VIRGINIA CIGARETTES Y 
S Z 
ES istinguished by a superb Z 
SS delicacy, the result ‘of a Z 
S matchless blend of the A 
S finest Virginia Tobacco. z 
= 
10 for 104d. 50 for 4/3 = 
= 20 for 1/9 100 for 8/- = 
‘PERFECTOS FINOS’ 
Z are a larger cigarette of S$ 
Z the same quality. S 
N 
JOHN PLAYER & SONS, 
NOTTINGHAM. § 
< 
Ny 


GENERAL LIFE ASSURANCE COMPANY 


Mortgages] ESTABLISHED 1837 (Annuities 


FUNDS EXCEED £2,000,000 


Chief Office: 103 CANNON STREET, LONDON, E.C. 4 


Board of Directors. 
ALFRED JAMES SHEPHEARD, Esq., Chairman. 
C. E. Vernon Rutter, Esq., Deputy Chairman. 
H. J. Bracey, Esq. D. C. RutHerForp, Esq., J.P. 


Rt. Hon, Lorp Farrer. Rt. Hon. Sir C. E. H. Hosnouse, Bart. 
Capt. Hon. E. A. Fitzroy. M.P. E. J. Esq., J.P. 


Double advantage policies issued securing Two PAYMENTS of the amount 
assured—one payment on the attainment of a specified age. and a second pay- 
ment at death hereafter. Life Assurance without Medical Examination. No 
extra charge for female lives. 


ALBERT BURTON NYE, Secretary. 


The tyetiable Family Medicin« 
with over 70 years’ Reputation 
Always ask for a 
“Dr. COLLIS BROWNE” 
Acts like a Charm in ASTHMA, BRONCHITIS. 


DIARRHEA, COLIC, and A True Palliative in NEURALGIA, 
other Bowel Complaints. TOOTHACHE, RHEUMATISM, GOUT 


‘ine Best Remedy known for 


COUGHS, COLDS, 


INFLUENZA, 


7 April 1923 


Browne 


Of all Chemists, 1/3 and 3/- 


| THERE 1S NO SUB» 
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High-Class Cinemas. 
STOLL PICTURE THEATRE, KINGSWAY 


SUNDAY (APRIL 8th). 6 to 8.15 and 8.15 to 10.90. STAR FEATURE and 
Episode of “PERILS OF THE YUKON,” et 


NEXT MONDAY, TUESDAY and WEDNESDAY. io to 10.30. 


RAN OF THE LADY LETTY” 
featuring RULOLEH VALENTINO and DOROTHY DALTON. 
“ROB ROY” featuring DAVID HAWTHORNE. 
Tom Webster’s famous film cartoon “TISHY,” etc. 


NEXT THURSDAY, FRIDAY and SATURDAY. 1.45 to 10.30. 


“THE CHILD GAVEST ME” 
testusing LEWIS STONE, BARBARA CASTLETON 
nd BABY RICHARD HEADRICK. 


“JUST TONY 
featuring TOM MIX. 


‘In the Footsteps of De Rougemont,” etc, 
Managing Director, Sir OswaLp Sro.. 


Miscellaneous. 


BOOKS.—Loie Fuller, Fifteen Years of a Dancer’s Life, 
4s. 6d.; Westminster Cathedral, with 160 illustrations, 2 vols., 
as new, £3 3s.—for £1 2s.; Myer’s Human Personality 
and its Survival of Bodily Death, 2 vols., ~? 2s.; Green’s His- 
tory English People, profusely illustrated, 4 vols., 1892, £3 3s. ; 
Walter’s History of Ancient Pottery, 2 vols. -» £4 4s. —for £:2 2s. ; 
Seymour's Humorous Sketches with 86 Caricature Etchin s, 
#1 1s.; Thiers’ History French Revolution, 5 vols., calf gilt, 
1838, £4 10s. ; Who’s Who, 1922, new copies, £1 2s. post free ; 
Pater’s Marius, 2 vols., 11s.; Miscellaneous Studies, 6s. ; 
(CEuvres de Moliére, 1809, 8 vols,, calf gilt, nice set, £2 5s.; 
Morley’s Library English Literature, 5 vols., £1 1s. ; Sykes’ 
History Persia, 2 vols., 1921, £2 10s.; Gautier’s Works, Edit. 
de Luxe, 12 vols., 4:5 10s. ; : Meredith’ 's Works, fine set, 17 vols., 
£5; Surtees’ Sporting Novels, ‘ Handley Cross,’ etc., fine set, 
6 vols., £5 10s.; The Tatler Illus. Journal, 46 vols., fine lot, 
£21; Lord Morley’ s Works, Edit. de Luxe, 15 vols., £15 15s. ; 
Chaffer’s Pottery and Porcelain, last edition, £2 10s. ; Slater's 
Engravings and their Value, last edition, #2 2%s.; Rupert 
Brooke, Collected Poems, Riccardi Press, 1919, £2; Baxter 
Prints: The Pictures of George Baxter, with 140 plates, just 
issued, £3 5s. Send also for Catalogue, 100,000 bargains on 
hand. If you want a book, and have failed to find it elsewhere, 
try me. Send a list of books you will exchange for others. 
Epwarp Baker’s Great Booxsuop, 14-16, John Bright Street, 
Birmingham 


YPEWRITING AND DUPLICATING of every description 

carefully and promptly executed at home. MSS. ls. per 

1,000 words, Carbon Copy 3d. per 1,000 words. Transla- 
tions undertaken.—MISS NANCY McFARLANE, 11, Palmeria 
Avenue, Westcliff-on-Sea. 


ACSIMILE TYPEWRITING. — Indistinguishable from 

genuine typewriting. Quarto or F’cap sheets. 3d. per line 

plus Is. per 100 copies. Reductions on 1,000. Full price 
list and specimens on application. Typo Dept., Emergency Print- 
ing Co., 26 Charing Cross Road, W.C.2. Tel.: Gerrard 4257. 


EARCHES (and copying) at British Museum, Somerset 

House, Record Office, etc. Also —— Moderate 

Terms. Write Box No. 251, — s, 44 Chancery Lane, 
W.C.2. 


Exhibition. 


other 


P and BRITISH INDIA Co.'s 
Passenger and Freight Services 


MEDITERRANEAN, EGYPT, INDIA, PERSIAN GULF, 
BURMAH, CEYLON, STRAITS, CHINA, JAPAN, 

MAURITIUS, _SIAM, E. & S. AFRICA, = 

Address for all Business, P. & 0. House, 1 


Passenger 14, Cos 
London, 8.W. 1; Freight or General Business: tan 
BI. Agents, GRAY, DAWES CO., 122, Leadenhall London 


e 


SOTHEBY, WILKINSON AND HODGE (*:"° 


34 and 35 NEW BOND STREET, W.1. 
FORTHCOMING SALES BY AUCTION, 


Each Sale commencing at One o'clock precisely :— 


April 9th-10th.—_MODERN ETCHINGS including the rty of FRANK 
sold owing to his having given up his Residence, 21 
olla ar’ 


April 9th-11th. —VALUABLE PRINTED BOOKS, ILLUMINATED and 
MANUSCRIPTS, CORNELIA COUNTESS OF 
CRAVEN, and of SIR J. - T D, 


April 11th-12th.—ORIENTAL WORKS hag ART from Persia, India, and 
China, including a collection formed by Li Hung Chang. 


Illustrated Catalogues (4 plates), price 2s. 
April 13th—CHINESE PORCELAIN, OLD FURNITURE, etc. 
On View. Catalogues may be had. 


PRATTS 


PERFECTION SPIRIT 


use 


\NGLO-AMERICAN OIL CO., LTD., LONDON, 8.W.1. 


The Dish of the Season. 


FORTNUM & MASON’S PRESSED BEEF 
IS BEEF AT ITS BEST. Made from 
noble Scottish briskets, it has the 
freshness of the Highlands in its flavour 


All goodness and no waste 


SPECIAL OFFER Fortnum & Mason Ltd. 


per 3/- pound 
D ED 182 PICCADILLY :: :: Ww. 
by post or rail Established over 200 years 


THE INDEPENDENT GALLERY 
7a GRAFTON STREET :: LONDON, W. 


Exhibition of Recent Paintings and Drawings by 
ROGER FRY 


Open till April 28th, 10-5. Sat. 10-1 Admission (including catalogue & tax) \|- 


Engineers & Architects 


SHOULD SUBSCRIBE TO 
“Domestic Engineering” 


per 7s. 6d. annum 


9 KING STREET, COVENT GARDEN 


LONDON, W.C.2 


Competitors must cut out and enclose this coupon 
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THE NATIONAL BANK OF INDIA, LTD, 


Registered in London under the Companies Act of 1862 on the 23rd March, 1866 
ESTABLISHED IN CALCUTTA, 29TH SEPTEMBER, 1863. 


Subscribed Capital .. .. £4,000,000 Reserve Fund .  £2,600,000 
Paid-up Capit £2,000,000 Number of Shareholders . 2, 
HEAD OFFICE: 26 BISHOPSGATE, LONDON, E.C.2 
BRANCHES: 
CALCUTTA. TUTICORIN. ZANZIBAR. 
BOMBAY COCHIN. | MOMBASA British 
MADRAS. RANGOON. NAIROBI Kenya East 
KURRACHEE. MANDALAY, NAKURU. Colony Atri st 
CHITTAGONG. COLOMBO. KISUMU. sa 
AMRITSAR. KANDY. ENTEBBE. 
CAWNPORE. NEWERA ELIYA. KAMPALA } Uganda. 
DELHI. ADEN. INJA 
LAHORE. STEAMER POINT, ADEN. ‘ANGA. Tangaryika 
DAR-ES-SALAAM Territory, 
AGENCIES: 
ssrs. Clark, Spence and Co. 
EDINBURGH Moncreiff and Horsbrugh, 46, Castle Street. 
GLASGOW Messrs. Roberton and Co., 176, St. Vincent Street. 
“BOARD OF DIRECT: 
ROBERT CAMPBELL, . Chairma CTOR: WILLIAMSON, Esq. , Deputy-Chairman. 
Sir JOHN P. HEWETT, G.C.S.L., "*KB.E., C.LE., M.P. J. D. NIMMO, Esa. 
ROBERT MILLER, J. N. STUART, Esq. 
Sir CHARLES C. McLEOD. J. A. TOOMEY, 
General Manager —C. NICOLL, Esq. London Manager —J. Y. MUNRO, Esq. 


Londen Bankers : 
BANK OF ENGLAND. NATIONAL PROVINCIAL AND UNION BANK OF ENGLAND LIMITED. NATIONAL BANK OF SCOTLAND LIMITED, 
Solicitors—Messrs. SANDERSONS AND ORR DIGNAMS. 


GENERAL BALANCE-SHEET, 31st December, 1922. 
The Rupee Assets and Liabilities have been converted at the rate of 1/4 per Rupee. 


Dr. Cr. 
To Capital :— s. d. 2 
Subscribed, 160,000 Shares of £25 By Cash on hand, at call and at 5 
Paid-up £12 10s. per share... «. 2,000,000 0 0 By Bullion on hand and in transit ... 10 4 
To Reserve Fund 2,600,000 0 0 ———__ 5,335,708 15 9 
To Current, Fixed Deposit and other Accounts, including By Indian Government Rupee Securities 3,058,096 11 2 
provision for Bad and Doubtful | ee and (Contiaguasies $2,267,601 17 7 | By British Government Securities, Indian Governme 
To Bills Payable ‘ 1,481,735 14 11 Guaranteed Debentures and other Securities (of which 
To Acceptances for Customers... ee 1,535,425 5 0 £16,350 War Loan lodged with ~— sl — as 
To Profit and Loss Account, as under 499,255 18 1 security for Government Accounts) . «. 5,681,175 18 4 
To Bills receivable, re-discounted, 25,225,746 18s. 2d. of By House Property and Furniture * esate 417,053 1 
which up to 22nd March, 1923, 24,566,609 6s. 6d. have By Bills of Exchange, including Treasury aes 10,209,374 11 10 
run off. Forward Contracts outstanding for the Pur- By Deposits, Loans Receivable, and other sums due to 
chase and Sale of Sterling Bills and Telegraphic the Bank :14,247,130 12 1 
Transfers £9,912,564 Os. 9d. By Customers for Acceptances per 
240,384,018 15 7 240,384,018 15 7 
PROFIT AND LOSS ACCOUNT for the Year ended 31st December, 1922. 
2 s.d. 
To ad interim dividend at the rate of 20 per cent. per By Balance at 3lst December, 1921... «00 ee owe 504,095 12 8 
annum for the Half-year ended 30th June, 1922 ci 200,000 0 0 Deduct— 
To Exp of Manag t at Head we and Branches 580,186 1211 Dividend at the rate of 20 per cent. 
To Balance 4991255 18 1 annum for the ended Bist 
1921 "Hoi £200,000 0 0 
mount written ouse Property 
Account 20,000 0 0 
Officers’ Pension ‘Fund 20,000 0 0 
Amount carried to Reserve Fund for the 
year ended December, 1921... 100,000 0 0 
340,000 0 0 
Balance brought forward ... _... __... £164,095 12 8 
By Gross Profits for the year ended 31st December, 1922, 
after providing for all bad and doubtful Debts .- 1,115,346 18 4 
#£1,279,442 11 0 21,279,442 11 0 
NICOLL, General Manager. ROBERT WILLIAMSON, 
6. B. LINTON, Sub-Manager and Accountant. ROBERT MII LER, Directors. 
Cc. C. McLEOD 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS. 

We have audited the above Balance-Sheet with the Books in London and the certified Returns from the Branches. We have obtained all the informa- 
tion and explanations we have required. In our opinion such Balance-Sh eet is full and fair, containing the particulars required by the oo gor yn 
of the Company, and is properly drawn up so as to exhibit a true and cor rect view of the state of the Company’s affairs according to the best of our 
information and the explanations given to us and as shown by the books of the Compan 

London, 22nd March, 1923. COOPER BROTHERS AND CO., 

W. A. BROWNE AND CO., Auditors. 
Accountants. 


INSURANCE AND INVESTMENT 


THRIFT MADE EASY 
BY THE 


SIMPLIFIED SYSTEM - Endowment Assurance is 
the ideal combination 

SUN Li FE of Life Assurance and 

ASSURANCE SOCIETY 


63 Threadneedle Street, London, E.C.2 


Particulars sent post free on application. PRUDENTI AL ASSURANCE CO., LTD. 
HOLBORN BARS, LONDON, E.C. 1 


Printed for the Pi Tue Sarurpay Review, Ltp., 9, Bing Street, Covent Garden (Telephone: Gerrard 3157, two brag’ 08s the Parish of St. 
Paul, in the County of London, by Hersert Retacu, L , 19-24, Floral Street, Covent Garden, W.C.2; Saturday, April 7, 1923. 
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